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VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

 1 , 1 2 2 , 7 9 4  1 , 0 1 0 , 6 2 8  1 , 0 1 0 , 6 2 8  1 , 1 0 6 , 1 0 2

    - 7 , 5 8 5    - 3 0 , 0 0 1    - 3 0 , 0 0 1    - 6 3 , 4 7 7

   1 0 2 , 1 0 2    2 3 6 , 6 8 4    2 3 6 , 6 8 4    1 7 4 , 6 8 6

     5 , 0 6 5     2 3 , 9 8 8     2 3 , 9 8 8     7 3 , 0 4 1

    9 7 , 0 3 7    2 1 2 , 6 9 7    2 1 2 , 6 9 7    1 0 1 , 6 4 5

 1 , 2 1 7 , 3 1 1  1 , 2 1 7 , 3 1 1  1 , 2 1 7 , 3 1 1  1 , 2 1 7 , 3 1 1



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

   4 8 4 , 8 4 7    4 2 4 , 7 8 4    4 2 4 , 7 8 4    4 4 2 , 8 1 2

        - 5    - 1 2 , 9 6 3    - 1 2 , 9 6 3     6 4 , 1 2 5

    5 9 , 3 6 1    1 3 2 , 3 8 2    1 3 2 , 3 8 2     3 7 , 2 6 7

     1 , 3 8 9      7 , 2 5 4      7 , 2 5 4     1 8 , 1 9 0

    5 7 , 9 7 2    1 2 5 , 1 2 8    1 2 5 , 1 2 8     1 9 , 0 7 8

   5 4 4 , 2 0 4    5 4 4 , 2 0 4    5 4 4 , 2 0 4    5 4 4 , 2 0 4



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

   1 3 2 , 4 7 9    1 3 7 , 4 0 5    1 3 7 , 4 0 5    1 7 9 , 9 7 1

         0    - 2 6 , 9 8 4    - 2 6 , 9 8 4    - 4 7 , 9 8 1

    1 7 , 1 2 5     3 9 , 1 8 3     3 9 , 1 8 3     1 7 , 6 1 3

       5 0 8      3 , 4 4 6      3 , 4 4 6      9 , 8 7 2

    1 6 , 6 1 7     3 5 , 7 3 7     3 5 , 7 3 7      7 , 7 4 1

   1 4 9 , 6 0 4    1 4 9 , 6 0 4    1 4 9 , 6 0 4    1 4 9 , 6 0 4



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    8 9 , 0 9 9     9 6 , 9 2 5     9 6 , 9 2 5     9 4 , 5 2 6

         0    - 2 4 , 0 0 0    - 2 4 , 0 0 0      2 , 0 0 1

    1 0 , 6 8 5     2 6 , 8 5 9     2 6 , 8 5 9      3 , 2 5 7

       4 3 0      1 , 8 3 0      1 , 8 3 0      4 , 2 4 7

    1 0 , 2 5 5     2 5 , 0 3 0     2 5 , 0 3 0       - 9 9 0

    9 9 , 7 8 4     9 9 , 7 8 4     9 9 , 7 8 4     9 9 , 7 8 4



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

   1 3 2 , 8 0 7    1 4 2 , 5 5 8    1 4 2 , 5 5 8    1 2 5 , 0 4 6

        - 5    - 3 3 , 9 8 8    - 3 3 , 9 8 8     2 4 , 0 7 8

    1 3 , 3 0 2     3 7 , 5 3 4     3 7 , 5 3 4     - 3 , 0 2 0

       2 7 8      1 , 6 7 3      1 , 6 7 3      3 , 5 6 5

    1 3 , 0 2 5     3 5 , 8 6 1     3 5 , 8 6 1     - 6 , 5 8 5

   1 4 6 , 1 0 4    1 4 6 , 1 0 4    1 4 6 , 1 0 4    1 4 6 , 1 0 4



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    6 4 , 0 3 9     4 7 , 8 9 7     4 7 , 8 9 7     4 3 , 2 6 8

         0      5 , 0 0 9      5 , 0 0 9     1 9 , 0 2 6

     9 , 7 8 6     2 0 , 9 1 9     2 0 , 9 1 9     1 1 , 5 3 1

        3 8        1 6 9        1 6 9        3 7 0

     9 , 7 4 8     2 0 , 7 5 0     2 0 , 7 5 0     1 1 , 1 6 1

    7 3 , 8 2 5     7 3 , 8 2 5     7 3 , 8 2 5     7 3 , 8 2 5



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  8/03

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    6 6 , 4 2 4          0          0          0

         0     6 7 , 0 0 0     6 7 , 0 0 0     6 7 , 0 0 0

     8 , 4 6 3      7 , 8 8 6      7 , 8 8 6      7 , 8 8 6

       1 3 5        1 3 5        1 3 5        1 3 5

     8 , 3 2 7      7 , 7 5 1      7 , 7 5 1      7 , 7 5 1

    7 4 , 8 8 6     7 4 , 8 8 6     7 4 , 8 8 6     7 4 , 8 8 6



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    9 2 , 0 7 4     7 8 , 1 4 7     7 8 , 1 4 7     9 4 , 4 5 4

        3 4     - 3 , 9 8 1     - 3 , 9 8 1    - 1 1 , 7 0 4

    1 7 , 3 1 1     3 5 , 2 5 3     3 5 , 2 5 3     2 6 , 6 6 9

       7 8 8      3 , 1 5 4      3 , 1 5 4      7 , 8 1 7

    1 6 , 5 2 3     3 2 , 0 9 9     3 2 , 0 9 9     1 8 , 8 5 3

   1 0 9 , 4 1 9    1 0 9 , 4 1 9    1 0 9 , 4 1 9    1 0 9 , 4 1 9



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA DAILY EAFE

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS 10/03

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

         0          0          0          0

    9 5 , 7 1 0     9 5 , 7 1 0     9 5 , 7 1 0     9 5 , 7 1 0

     9 , 2 1 5      9 , 2 1 5      9 , 2 1 5      9 , 2 1 5

         0          0          0          0

     9 , 2 1 5      9 , 2 1 5      9 , 2 1 5      9 , 2 1 5

   1 0 4 , 9 2 5    1 0 4 , 9 2 5    1 0 4 , 9 2 5    1 0 4 , 9 2 5



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

PUTNAM INVESTMENTS

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  2/02

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    9 1 , 0 3 3     7 7 , 3 5 5     7 7 , 3 5 5          0

   - 9 5 , 7 2 6    - 9 3 , 7 2 6    - 9 3 , 7 2 6     - 1 , 5 6 9

     4 , 5 3 8     1 6 , 2 1 6     1 6 , 2 1 6      1 , 4 1 4

       2 3 9      1 , 8 5 8      1 , 8 5 8      3 , 0 6 3

     4 , 2 9 9     1 4 , 3 5 8     1 4 , 3 5 8     - 1 , 6 4 9

      - 1 5 5       - 1 5 5       - 1 5 5       - 1 5 5



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

         2         2 2         2 2     6 9 , 8 1 7

         0        - 1 6        - 1 6    - 6 4 , 5 4 9

         0         - 4         - 4     - 5 , 2 6 5

         0          0          0      1 , 2 8 4

         0         - 4         - 4     - 6 , 5 4 9

         2          2          2          2



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS 12/96

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

   1 4 2 , 9 9 6    1 3 4 , 4 1 3    1 3 4 , 4 1 3     6 8 , 6 2 8

         0     - 1 , 5 0 0     - 1 , 5 0 0     1 0 , 7 9 9

     1 , 2 0 3     1 1 , 2 8 6     1 1 , 2 8 6     6 4 , 7 7 2

     1 , 2 9 6      5 , 4 4 7      5 , 4 4 7     2 1 , 4 1 3

       - 9 2      5 , 8 3 9      5 , 8 3 9     4 3 , 3 6 0

   1 4 4 , 2 0 0    1 4 4 , 2 0 0    1 4 4 , 2 0 0    1 4 4 , 2 0 0



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

   2 0 2 , 9 1 5    1 8 9 , 0 9 4    1 8 9 , 0 9 4    2 1 8 , 9 8 7

         0     - 1 , 9 8 4     - 1 , 9 8 4    - 7 2 , 2 0 0

     8 , 0 4 9     2 3 , 8 5 4     2 3 , 8 5 4     6 4 , 1 7 6

       9 7 1      5 , 0 8 8      5 , 0 8 8     1 8 , 5 3 1

     7 , 0 7 8     1 8 , 7 6 6     1 8 , 7 6 6     4 5 , 6 4 6

   2 1 0 , 9 6 4    2 1 0 , 9 6 4    2 1 0 , 9 6 4    2 1 0 , 9 6 4



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    2 3 , 0 8 8     2 1 , 8 4 8     2 1 , 8 4 8     2 7 , 7 5 2

       - 5 9       - 2 2 5       - 2 2 5     - 7 , 6 1 8

       1 2 6      1 , 5 3 3      1 , 5 3 3      3 , 0 2 1

       3 7 1      1 , 1 4 8      1 , 1 4 8      2 , 6 5 1

      - 2 4 5        3 8 4        3 8 4        3 7 0

    2 3 , 1 5 6     2 3 , 1 5 6     2 3 , 1 5 6     2 3 , 1 5 6



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    3 2 , 1 4 7     2 9 , 9 6 8     2 9 , 9 6 8     3 5 , 7 8 3

         0          0          0     - 8 , 0 0 0

     1 , 1 2 1      3 , 3 0 0      3 , 3 0 0      5 , 4 8 5

         0          0          0          0

     1 , 1 2 1      3 , 3 0 0      3 , 3 0 0      5 , 4 8 5

    3 3 , 2 6 8     3 3 , 2 6 8     3 3 , 2 6 8     3 3 , 2 6 8



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

    3 7 , 8 4 5     3 5 , 6 4 0     3 5 , 6 4 0     4 7 , 0 5 7

       - 8 7       - 3 2 7       - 3 2 7    - 1 6 , 0 1 0

       9 3 0      3 , 3 7 4      3 , 3 7 4      7 , 6 4 0

         0          0          0          0

       9 3 0      3 , 3 7 4      3 , 3 7 4      7 , 6 4 0

    3 8 , 6 8 8     3 8 , 6 8 8     3 8 , 6 8 8     3 8 , 6 8 8



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

VERMONT INVESTMENTS

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

     8 , 4 3 8     1 1 , 7 4 3     1 1 , 7 4 3        4 5 6

    - 7 , 2 9 1    - 1 0 , 6 6 5    - 1 0 , 6 6 5        5 2 9

        1 4         8 3         8 3        1 7 6

        1 3         3 9         3 9         9 4

         1         4 4         4 4         8 2

     1 , 1 6 1      1 , 1 6 1      1 , 1 6 1      1 , 1 6 1



VERMONT STATE TEACHERS
TOTAL FUND ASSET GROWTH SUMMARY ($000)

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

SINCE
LAST YEAR TO LAST 12 INCEPTION

QUARTER DATE MONTHS  3/01

BEGINNING MARKET VALUE

NET EXTERNAL GROWTH

RETURN ON INVESTMENT

    INCOME RECEIVED

    GAIN/LOSS

ENDING MARKET VALUES

     7 , 4 0 7      7 , 6 1 2      7 , 6 1 2      8 , 0 4 6

      - 1 6 2       - 3 2 5       - 3 2 5       - 3 2 5

       2 3 4        1 9 1        1 9 1       - 2 4 2

         0          0          0          0

       2 3 4        1 9 1        1 9 1       - 2 4 2

     7 , 4 7 9      7 , 4 7 9      7 , 4 7 9      7 , 4 7 9



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

NEW ENGLAND PENSION CONSULTANTS

QUARTER ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE   1 , 1 2 2 , 7 9 4     - 7 , 5 8 5      5 , 0 6 5     9 7 , 0 3 7  1 , 2 1 7 , 3 1 1
EQTY COMPOSITE    4 8 4 , 8 4 7         - 5      1 , 3 8 9     5 7 , 9 7 2    5 4 4 , 2 0 4
DELAWARE          1 3 2 , 4 7 9          0        5 0 8     1 6 , 6 1 7    1 4 9 , 6 0 4
SSgA               8 9 , 0 9 9          0        4 3 0     1 0 , 2 5 5     9 9 , 7 8 4
FIDELITY          1 3 2 , 8 0 7         - 5        2 7 8     1 3 , 0 2 5    1 4 6 , 1 0 4
J&W SELIGMAN       6 4 , 0 3 9          0         3 8      9 , 7 4 8     7 3 , 8 2 5
WELLINGTON         6 6 , 4 2 4          0        1 3 5      8 , 3 2 7     7 4 , 8 8 6
DELAWARE INT’L     9 2 , 0 7 4         3 4        7 8 8     1 6 , 5 2 3    1 0 9 , 4 1 9
SSgA DAILY EAFE          0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5
PUTNAM             9 1 , 0 3 3    - 9 5 , 7 2 6        2 3 9      4 , 2 9 9       - 1 5 5
SCUDDER                 2          0          0          0          2
LOOMIS            1 4 2 , 9 9 6          0      1 , 2 9 6        - 9 2    1 4 4 , 2 0 0
DELAWARE GFI      2 0 2 , 9 1 5          0        9 7 1      7 , 0 7 8    2 1 0 , 9 6 4
SSR TOWER FUND     2 3 , 0 8 8        - 5 9        3 7 1       - 2 4 5     2 3 , 1 5 6
LENDLEASE          3 2 , 1 4 7          0          0      1 , 1 2 1     3 3 , 2 6 8
UBS REALTY         3 7 , 8 4 5        - 8 7          0        9 3 0     3 8 , 6 8 8
VERMONT INV         8 , 4 3 8     - 7 , 2 9 1         1 3          1      1 , 1 6 1
PRU & VVC           7 , 4 0 7       - 1 6 2          0        2 3 4      7 , 4 7 9



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

NEW ENGLAND PENSION CONSULTANTS

     YEAR TO DATE

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE   1 , 0 1 0 , 6 2 8    - 3 0 , 0 0 1     2 3 , 9 8 8    2 1 2 , 6 9 7  1 , 2 1 7 , 3 1 1
EQTY COMPOSITE    4 2 4 , 7 8 4    - 1 2 , 9 6 3      7 , 2 5 4    1 2 5 , 1 2 8    5 4 4 , 2 0 4
DELAWARE          1 3 7 , 4 0 5    - 2 6 , 9 8 4      3 , 4 4 6     3 5 , 7 3 7    1 4 9 , 6 0 4
SSgA               9 6 , 9 2 5    - 2 4 , 0 0 0      1 , 8 3 0     2 5 , 0 3 0     9 9 , 7 8 4
FIDELITY          1 4 2 , 5 5 8    - 3 3 , 9 8 8      1 , 6 7 3     3 5 , 8 6 1    1 4 6 , 1 0 4
J&W SELIGMAN       4 7 , 8 9 7      5 , 0 0 9        1 6 9     2 0 , 7 5 0     7 3 , 8 2 5
WELLINGTON              0     6 7 , 0 0 0        1 3 5      7 , 7 5 1     7 4 , 8 8 6
DELAWARE INT’L     7 8 , 1 4 7     - 3 , 9 8 1      3 , 1 5 4     3 2 , 0 9 9    1 0 9 , 4 1 9
SSgA DAILY EAFE          0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5
PUTNAM             7 7 , 3 5 5    - 9 3 , 7 2 6      1 , 8 5 8     1 4 , 3 5 8       - 1 5 5
SCUDDER                2 2        - 1 6          0         - 4          2
LOOMIS            1 3 4 , 4 1 3     - 1 , 5 0 0      5 , 4 4 7      5 , 8 3 9    1 4 4 , 2 0 0
DELAWARE GFI      1 8 9 , 0 9 4     - 1 , 9 8 4      5 , 0 8 8     1 8 , 7 6 6    2 1 0 , 9 6 4
SSR TOWER FUND     2 1 , 8 4 8       - 2 2 5      1 , 1 4 8        3 8 4     2 3 , 1 5 6
LENDLEASE          2 9 , 9 6 8          0          0      3 , 3 0 0     3 3 , 2 6 8
UBS REALTY         3 5 , 6 4 0       - 3 2 7          0      3 , 3 7 4     3 8 , 6 8 8
VERMONT INV        1 1 , 7 4 3    - 1 0 , 6 6 5         3 9         4 4      1 , 1 6 1
PRU & VVC           7 , 6 1 2       - 3 2 5          0        1 9 1      7 , 4 7 9



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH SUMMARY ($000)

NEW ENGLAND PENSION CONSULTANTS

   YEAR ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE   1 , 0 1 0 , 6 2 8    - 3 0 , 0 0 1     2 3 , 9 8 8    2 1 2 , 6 9 7  1 , 2 1 7 , 3 1 1
EQTY COMPOSITE    4 2 4 , 7 8 4    - 1 2 , 9 6 3      7 , 2 5 4    1 2 5 , 1 2 8    5 4 4 , 2 0 4
DELAWARE          1 3 7 , 4 0 5    - 2 6 , 9 8 4      3 , 4 4 6     3 5 , 7 3 7    1 4 9 , 6 0 4
SSgA               9 6 , 9 2 5    - 2 4 , 0 0 0      1 , 8 3 0     2 5 , 0 3 0     9 9 , 7 8 4
FIDELITY          1 4 2 , 5 5 8    - 3 3 , 9 8 8      1 , 6 7 3     3 5 , 8 6 1    1 4 6 , 1 0 4
J&W SELIGMAN       4 7 , 8 9 7      5 , 0 0 9        1 6 9     2 0 , 7 5 0     7 3 , 8 2 5
WELLINGTON              0     6 7 , 0 0 0        1 3 5      7 , 7 5 1     7 4 , 8 8 6
DELAWARE INT’L     7 8 , 1 4 7     - 3 , 9 8 1      3 , 1 5 4     3 2 , 0 9 9    1 0 9 , 4 1 9
SSgA DAILY EAFE          0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5
PUTNAM             7 7 , 3 5 5    - 9 3 , 7 2 6      1 , 8 5 8     1 4 , 3 5 8       - 1 5 5
SCUDDER                2 2        - 1 6          0         - 4          2
LOOMIS            1 3 4 , 4 1 3     - 1 , 5 0 0      5 , 4 4 7      5 , 8 3 9    1 4 4 , 2 0 0
DELAWARE GFI      1 8 9 , 0 9 4     - 1 , 9 8 4      5 , 0 8 8     1 8 , 7 6 6    2 1 0 , 9 6 4
SSR TOWER FUND     2 1 , 8 4 8       - 2 2 5      1 , 1 4 8        3 8 4     2 3 , 1 5 6
LENDLEASE          2 9 , 9 6 8          0          0      3 , 3 0 0     3 3 , 2 6 8
UBS REALTY         3 5 , 6 4 0       - 3 2 7          0      3 , 3 7 4     3 8 , 6 8 8
VERMONT INV        1 1 , 7 4 3    - 1 0 , 6 6 5         3 9         4 4      1 , 1 6 1
PRU & VVC           7 , 6 1 2       - 3 2 5          0        1 9 1      7 , 4 7 9



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

NEW ENGLAND PENSION CONSULTANTS

AS OF 12/03

       MARKET COMMON    INT’L  BONDS   INT’L   CONV   CASH   MORT   REAL     SV   PRVT   MISC
        VALUE  STOCK COMMON  BONDS   EQUIV ASSETS ESTATE INVEST
        ($000)        STOCK  

**  TOTAL FUND  **                                    

TRS COMPOSITE   1 , 2 1 7 , 3 1 1  4 4 . 5  1 7 . 6  1 1 . 4  1 6 . 9   1 . 2   7 . 8   0 . 1   0 . 6

MEDIAN  4 9 . 8   9 . 9  2 9 . 6   0 . 0   2 . 1   0 . 0   0 . 0   0 . 0

**  EQUITY MANAGERS  **                               

EQTY COMPOSITE    5 4 4 , 2 0 4  9 9 . 5   0 . 5
DELAWARE          1 4 9 , 6 0 4 1 0 0 . 0
SSgA               9 9 , 7 8 4  9 9 . 8   0 . 2
FIDELITY          1 4 6 , 1 0 4 1 0 0 . 0
J&W SELIGMAN       7 3 , 8 2 5 1 0 0 . 0
WELLINGTON         7 4 , 8 8 6  9 6 . 6   3 . 4

MEDIAN  9 9 . 5

**  BOND MANAGERS  **                                 

LOOMIS            1 4 4 , 2 0 0  9 6 . 5   3 . 5

MEDIAN  9 9 . 7



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

NEW ENGLAND PENSION CONSULTANTS

AS OF 12/03

       MARKET COMMON    INT’L  BONDS   INT’L   CONV   CASH   MORT   REAL     SV   PRVT   MISC
        VALUE  STOCK COMMON  BONDS   EQUIV ASSETS ESTATE INVEST
        ($000)        STOCK  

**  CASH EQUIV MANAGERS  **                           

VERMONT INV         1 , 1 6 1   0 . 4  9 9 . 6

MEDIAN

**  INT’L DEVELOPED MKT EQUITY MANAGERS  **           

DELAWARE INT’L    1 0 9 , 4 1 9 1 0 0 . 0   0 . 0
SSgA DAILY EAFE    1 0 4 , 9 2 5 1 0 0 . 0
SCUDDER                 2 1 0 0 . 0

MEDIAN

**  GLOBAL BOND MANAGERS  **                          

DELAWARE GFI      2 1 0 , 9 6 4  9 7 . 4   2 . 6

MEDIAN



VERMONT STATE TEACHERS
ASSET ALLOCATION SUMMARY

NEW ENGLAND PENSION CONSULTANTS

AS OF 12/03

       MARKET COMMON    INT’L  BONDS   INT’L   CONV   CASH   MORT   REAL     SV   PRVT   MISC
        VALUE  STOCK COMMON  BONDS   EQUIV ASSETS ESTATE INVEST
        ($000)        STOCK  

**  REAL ESTATE MANAGERS  **                          

SSR TOWER FUND     2 3 , 1 5 6 1 0 0 . 0
LENDLEASE          3 3 , 2 6 8 1 0 0 . 0
UBS REALTY         3 8 , 6 8 8 1 0 0 . 0

MEDIAN

**  PRIVATE EQUITY MANAGERS  **                       

PRU & VVC           7 , 4 7 9  1 0 . 7  8 9 . 3

MEDIAN



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

DELAWARE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK    1 4 9 , 6 0 3 , 8 9 9     1 0 0 . 0_________________ __________

TOTAL    1 4 9 , 6 0 3 , 8 9 9     1 0 0 . 0

COMMON STOCK
100.0%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

SSgA

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK     9 9 , 5 7 0 , 7 1 0      9 9 . 8
TEMPORARY INVST        2 1 3 , 7 8 2       0 . 2_________________ __________

TOTAL     9 9 , 7 8 4 , 4 9 2     1 0 0 . 0

COMMON STOCK
99.8% TEMPORARY INVST

0.2%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

FIDELITY

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK    1 4 6 , 1 0 3 , 7 9 0     1 0 0 . 0_________________ __________

TOTAL    1 4 6 , 1 0 3 , 7 9 0     1 0 0 . 0

COMMON STOCK
100.0%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

J&W SELIGMAN

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK     7 3 , 8 2 5 , 1 1 1     1 0 0 . 0_________________ __________

TOTAL     7 3 , 8 2 5 , 1 1 1     1 0 0 . 0

COMMON STOCK
100.0%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

WELLINGTON

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK     7 2 , 3 5 8 , 9 6 3      9 6 . 6
TEMPORARY INVST      2 , 5 2 7 , 2 9 1       3 . 4_________________ __________

TOTAL     7 4 , 8 8 6 , 2 5 4     1 0 0 . 0

COMMON STOCK
96.6%

TEMPORARY INVST
3.4%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

DELAWARE INT’L EQUITY

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

INT’L STOCK    1 0 9 , 4 0 1 , 2 2 3     1 0 0 . 0
TEMPORARY INVST         1 7 , 9 5 3       0 . 0_________________ __________

TOTAL    1 0 9 , 4 1 9 , 1 7 6     1 0 0 . 0

INT’L STOCK
100.0%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

SSgA DAILY EAFE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

INT’L STOCK    1 0 4 , 9 2 4 , 8 2 5     1 0 0 . 0_________________ __________

TOTAL    1 0 4 , 9 2 4 , 8 2 5     1 0 0 . 0

INT’L STOCK
100.0%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

SCUDDER

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

TEMPORARY INVST          2 , 3 7 8     1 0 0 . 0_________________ __________

TOTAL          2 , 3 7 8     1 0 0 . 0

TEMPORARY INVST
100.0%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

LOOMIS

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

TEMPORARY INVST      4 , 9 6 9 , 0 4 1       3 . 5
BONDS    1 3 9 , 2 3 0 , 6 8 3      9 6 . 5_________________ __________

TOTAL    1 4 4 , 1 9 9 , 7 2 4     1 0 0 . 0

BONDS
96.5%

TEMPORARY INVST
3.5%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

DELAWARE GLOBAL FIXED INCOME

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

TEMPORARY INVST      5 , 3 9 9 , 1 7 8       2 . 6
INT’L BONDS    2 0 5 , 5 6 4 , 6 0 7      9 7 . 4_________________ __________

TOTAL    2 1 0 , 9 6 3 , 7 8 5     1 0 0 . 0

INT’L BONDS
97.4%

TEMPORARY INVST
2.6%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK    5 4 1 , 4 6 2 , 4 7 3      4 4 . 5
INT’L STOCK    2 1 4 , 3 2 6 , 0 4 8      1 7 . 6
TEMPORARY INVST     1 4 , 1 3 1 , 5 7 9       1 . 2
BONDS    1 3 9 , 2 3 5 , 5 8 3      1 1 . 4
INT’L BONDS    2 0 5 , 5 6 4 , 6 0 7      1 6 . 9
REAL ESTATE     9 5 , 1 1 1 , 9 9 2       7 . 8
MISC      6 , 6 8 1 , 6 1 9       0 . 6
PRIVATE INVEST        7 9 7 , 3 2 8       0 . 1_________________ __________

TOTAL  1 , 2 1 7 , 3 1 1 , 2 2 9     1 0 0 . 0

BONDS
11.4%

COMMON STOCK
44.5%

INT’L BONDS
16.9%

INT’L STOCK
17.6%

REAL ESTATE
7.8%

OTHER
1.9%



VERMONT STATE TEACHERS
ASSET ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

DOMESTIC EQUITY COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY ASSET CLASS CURRENT CURRENT
ASSET CLASS DOLLARS       %     

COMMON STOCK    5 4 1 , 4 6 2 , 4 7 3      9 9 . 5
TEMPORARY INVST      2 , 7 4 1 , 0 7 3       0 . 5_________________ __________

TOTAL    5 4 4 , 2 0 3 , 5 4 6     1 0 0 . 0

COMMON STOCK
99.5% TEMPORARY INVST

0.5%



VERMONT STATE TEACHERS
ALLOCATION BY MANAGER TYPE ANALYSIS

AS OF DECEMBER 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY MANAGER TYPE CURRENT CURRENT
MANAGER TYPE DOLLARS       %     

CASH      1 , 1 6 1 , 4 6 8       0 . 1
DOMESTIC EQUITY    5 4 4 , 2 0 3 , 5 4 6      4 4 . 7
INTL. EQUITY    2 1 4 , 1 9 1 , 7 6 7      1 7 . 6
DOMESTIC FIXED    1 4 4 , 1 9 9 , 7 2 4      1 1 . 8
GLOBAL FIXED    2 1 0 , 9 6 3 , 7 8 5      1 7 . 3
REAL ESTATE     9 5 , 1 1 1 , 9 9 2       7 . 8
PRIVATE EQUITY      7 , 4 7 8 , 9 4 7       0 . 6_________________ __________

TOTAL  1 , 2 1 7 , 3 1 1 , 2 2 9     1 0 0 . 0

DOMESTIC EQUITY
44.7%

DOMESTIC FIXED
11.8%

GLOBAL FIXED
17.3% INTL. EQUITY

17.6%

REAL ESTATE
7.8%

OTHER
0.7%



VERMONT STATE TEACHERS
MANAGER ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT
MANAGER DOLLARS       %     

DELAWARE    1 4 9 , 6 0 3 , 8 9 9      1 2 . 3
DELAWARE GFI    2 1 0 , 9 6 3 , 7 8 5      1 7 . 3
DELAWARE INT’L    1 0 9 , 4 1 9 , 1 7 6       9 . 0
FIDELITY    1 4 6 , 1 0 3 , 7 9 0      1 2 . 0
J&W SELIGMAN     7 3 , 8 2 5 , 1 1 1       6 . 1
LENDLEASE     3 3 , 2 6 8 , 3 5 7       2 . 7
LOOMIS    1 4 4 , 1 9 9 , 7 2 4      1 1 . 8
PRU & VVC      7 , 4 7 8 , 9 4 7       0 . 6
PUTNAM       - 1 5 4 , 6 1 2       0 . 0
SCUDDER          2 , 3 7 8       0 . 0
SSR TOWER FUND     2 3 , 1 5 5 , 9 2 1       1 . 9
SSgA     9 9 , 7 8 4 , 4 9 2       8 . 2
SSgA DAILY EAFE    1 0 4 , 9 2 4 , 8 2 5       8 . 6
UBS REALTY     3 8 , 6 8 7 , 7 1 4       3 . 2
VERMONT INV      1 , 1 6 1 , 4 6 8       0 . 1
WELLINGTON     7 4 , 8 8 6 , 2 5 4       6 . 2_________________ __________

TOTAL  1 , 2 1 7 , 3 1 1 , 2 2 9     1 0 0 . 0

DELAWARE
12.3%

DELAWARE GFI
17.3%

DELAWARE INT’L
9.0%

FIDELITY
12.0%

J&W SELIGMAN
6.1%

LOOMIS
11.8%

SSgA
8.2%

SSgA DAILY EAFE
8.6%

WELLINGTON
6.2%

OTHER
8.5%



VERMONT STATE TEACHERS
MANAGER ALLOCATION ANALYSIS

AS OF DECEMBER 31, 2003

DOMESTIC EQUITY COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

CURRENT ALLOCATION BY MANAGER CURRENT CURRENT
MANAGER DOLLARS       %     

DELAWARE    1 4 9 , 6 0 3 , 8 9 9      2 7 . 5
FIDELITY    1 4 6 , 1 0 3 , 7 9 0      2 6 . 8
J&W SELIGMAN     7 3 , 8 2 5 , 1 1 1      1 3 . 6
SSgA     9 9 , 7 8 4 , 4 9 2      1 8 . 3
WELLINGTON     7 4 , 8 8 6 , 2 5 4      1 3 . 8_________________ __________

TOTAL    5 4 4 , 2 0 3 , 5 4 6     1 0 0 . 0DELAWARE
27.5%

FIDELITY
26.8%

J&W SELIGMAN
13.6%

SSgA
18.3%

WELLINGTON
13.8%



VERMONT STATE TEACHERS
TOTAL FUNDS - EQUITY COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

 8 3 . 1
 6 6 . 0
 5 9 . 3
 4 4 . 1
  0 . 0

 8 5 . 7
 6 9 . 7
 6 2 . 1
 4 7 . 1
  0 . 0

 8 4 . 6
 6 6 . 1
 5 8 . 5
 4 6 . 7
  0 . 0

 8 5 . 2
 6 5 . 3
 5 7 . 0
 4 2 . 1
  0 . 0

 8 6 . 9
 6 2 . 0
 5 3 . 2
 4 0 . 8
  0 . 0

 9 2 . 9
 6 9 . 2
 6 1 . 6
 5 0 . 5
  0 . 0

 6 8 . 9  1 8  6 8 . 3  2 8  5 8 . 3  5 0  5 3 . 6  6 0  5 7 . 3  3 8  6 2 . 1  4 8

* Includes International Segment
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25%
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VERMONT STATE TEACHERS
TOTAL FUNDS - BOND COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

 8 0 . 1
 4 0 . 9
 3 3 . 1
 2 3 . 1
  0 . 0

 7 7 . 9
 3 8 . 7
 2 9 . 8
 1 9 . 7
  0 . 0

 7 6 . 8
 4 1 . 0
 3 2 . 5
 2 1 . 6
  0 . 0

 7 3 . 6
 4 0 . 8
 3 2 . 2
 2 1 . 1
  0 . 0

 7 7 . 2
 4 4 . 0
 3 4 . 3
 2 2 . 2
  0 . 0

 8 0 . 2
 3 8 . 7
 3 0 . 2
 2 3 . 0
  0 . 0

 2 3 . 4  7 4  2 3 . 2  6 8  3 1 . 8  5 2  3 3 . 1  4 7  3 0 . 7  6 0  2 8 . 3  5 6

* Includes International Segment
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VERMONT STATE TEACHERS
EQUITY FUNDS - EQUITY COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

1 0 0 . 0
1 0 0 . 0
 9 8 . 7
 9 5 . 0
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 0
 9 6 . 0
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 1
 9 5 . 5
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 2
 9 6 . 1
  1 . 2

1 0 0 . 0
1 0 0 . 0
 9 9 . 2
 9 6 . 1
 4 1 . 3

1 0 0 . 0
1 0 0 . 0
 9 9 . 6
 9 7 . 1
 8 3 . 0

1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1  9 9 . 9  4 1  9 9 . 5  5 2
1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0  3 9 1 0 0 . 0   1 1 0 0 . 0   1

1 0 0 . 0   1  9 9 . 7  4 3  9 9 . 7  4 4  9 9 . 8  4 8
1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1
1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1

 9 6 . 6  7 8
1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1  9 8 . 2  5 8  9 9 . 9  4 2 1 0 0 . 0  2 5

1 0 0 . 0   1

* Includes International Segment
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VERMONT STATE TEACHERS
EQUITY FUNDS - EQUITY COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

1 0 0 . 0
1 0 0 . 0
 9 8 . 7
 9 5 . 0
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 0
 9 6 . 0
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 1
 9 5 . 5
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 2
 9 6 . 1
  1 . 2

1 0 0 . 0
1 0 0 . 0
 9 9 . 2
 9 6 . 1
 4 1 . 3

1 0 0 . 0
1 0 0 . 0
 9 9 . 6
 9 7 . 1
 8 3 . 0

 9 8 . 4  5 6
1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1

* Includes International Segment
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VERMONT STATE TEACHERS
BOND FUNDS - BOND COMMITMENT

ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

1 0 0 . 0
1 0 0 . 0
 9 8 . 4
 9 1 . 9
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 8 . 7
 9 3 . 0
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 9 . 1
 9 4 . 3
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 8 . 7
 9 2 . 1
  0 . 0

1 0 0 . 0
1 0 0 . 0
 9 8 . 7
 9 1 . 1
  0 . 0

1 0 0 . 0
1 0 0 . 0
1 0 0 . 0
 9 6 . 5
 2 3 . 8

1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1  9 8 . 4  5 2  9 9 . 0  4 7  9 6 . 5  7 4
1 0 0 . 0   1 1 0 0 . 0   1 1 0 0 . 0   1  9 0 . 7  7 7  9 3 . 5  7 1  9 7 . 4  7 0

* Includes International Segment
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VERMONT STATE TEACHERS
PERFORMANCE SUMMARY

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

**  TOTAL FUND  **                                    

TRS COMPOSITE    9 . 1  2 9  1 2 . 4  3 8  2 5 . 4  3 5  2 3 . 8  3 1   3 . 2  4 7   5 . 1  4 4
ALLOC INDEX      9 . 9  1 7  1 3 . 9  1 9  2 6 . 9  2 5  2 4 . 8  2 3   2 . 7  5 3   4 . 3  5 8
POLICY INDEX     8 . 5  4 7  1 2 . 0  4 5  2 4 . 5  4 5  2 1 . 9  4 9   1 . 4  7 3   3 . 2  7 9

MEDIAN   8 . 4  1 1 . 6  2 3 . 8  2 1 . 9   3 . 0   4 . 8

**  EQUITY MANAGERS  **                               

EQTY COMPOSITE  1 2 . 2  5 3  1 6 . 1  5 8  3 4 . 5  6 0  3 0 . 3  5 9  - 2 . 4  5 3   1 . 3  6 2
DELAWARE        1 2 . 9  4 3  1 5 . 8  6 0  3 7 . 2  5 0  3 0 . 0  6 1   2 . 4  3 5   4 . 1  4 8
SSgA            1 2 . 0  6 3  1 5 . 0  7 7  3 2 . 2  7 6  2 8 . 5  7 4  - 4 . 2  7 2
FIDELITY        1 0 . 0  8 2  1 4 . 1  8 3  2 9 . 7  8 3  2 7 . 8  7 7  - 7 . 2  8 4  - 1 . 8  8 9
J&W SELIGMAN    1 5 . 3  1 5  2 2 . 7  1 9  4 4 . 0  2 8  4 0 . 2  2 6  - 2 . 0  5 2   1 . 6  6 1
S&P 500         1 2 . 2  5 6  1 5 . 1  7 0  3 2 . 9  7 0  2 8 . 7  7 1  - 4 . 0  6 9  - 0 . 6  8 0
R 1000(R) GR    1 0 . 4  7 9  1 4 . 7  7 9  3 1 . 1  7 9  2 9 . 7  6 3  - 9 . 4  9 0  - 5 . 1  9 7
R 1000(R) VALUE  1 4 . 2  2 5  1 6 . 5  5 4  3 6 . 7  5 2  3 0 . 0  6 1   1 . 2  4 0   3 . 6  5 2
R 2000(R)       1 4 . 5  2 2  2 4 . 9  1 1  5 4 . 2  1 0  4 7 . 3  1 2   6 . 3  2 3   7 . 1  3 3
R 2000(R) GR    1 2 . 7  4 6  2 4 . 5  1 2  5 4 . 5   9  4 8 . 5  1 0  - 2 . 0  5 2   0 . 9  6 5

MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3  - 1 . 7   3 . 9



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

**  BOND MANAGERS  **                                 

LOOMIS           0 . 8  3 8   1 . 1  3 0   5 . 5  1 8   8 . 9  1 5   7 . 6  5 5   6 . 6  5 7
LB AGGREGATE     0 . 3  6 6   0 . 2  7 5   2 . 7  6 7   4 . 1  6 8   7 . 6  5 7   6 . 6  5 8

MEDIAN   0 . 6   0 . 7   3 . 4   5 . 1   7 . 8   6 . 8

**  CASH EQUIV MANAGERS  **                           

VERMONT INV      0 . 3  1 9   0 . 8  1 4   1 . 1  1 8   1 . 3  2 7   1 . 7  9 1   3 . 9  3 2
90 DAY T-BILLS   0 . 3  3 5   0 . 5  3 9   0 . 8  3 4   1 . 1  4 0   2 . 4  4 6   3 . 7  5 1

MEDIAN   0 . 2   0 . 5   0 . 8   1 . 1   2 . 4   3 . 7

**  INT’L DEVELOPED MKT EQUITY MANAGERS  **           

DELAWARE INT’L  1 8 . 8   5  2 4 . 5  5 3  5 3 . 8  2 1  4 4 . 5  1 1   6 . 3   7   7 . 3  2 6
CITI PMI EPAC   1 6 . 9  2 2  2 6 . 3  3 2  5 1 . 2  3 3  3 8 . 4  3 2  - 2 . 7  6 7   0 . 7  8 7
MS EAFE NET     1 7 . 1  2 0  2 6 . 6  2 8  5 1 . 0  3 4  3 8 . 6  3 2  - 2 . 9  6 7   0 . 0  9 3

MEDIAN  1 5 . 5  2 4 . 8  4 8 . 1  3 4 . 8   0 . 3   5 . 8



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

**  GLOBAL BOND MANAGERS  **                          

DELAWARE GFI     4 . 0  5 9   5 . 1  6 2   9 . 8  5 9  1 3 . 3  5 9  1 1 . 6  4 1   7 . 9  3 7
CITI WLD GOV BD   5 . 2  5 0   7 . 3  5 3  1 1 . 4  5 7  1 4 . 9  5 5  1 0 . 8  5 2   5 . 7  6 4
DELAWARE INDEX   2 . 8  6 0   3 . 9  6 3   7 . 0  6 2   9 . 1  6 1   9 . 1  5 7   6 . 3  5 4

MEDIAN   5 . 2   8 . 0  1 2 . 7  1 6 . 6  1 1 . 0   6 . 8

**  REAL ESTATE MANAGERS  **                          

SSR TOWER FUND   0 . 6  6 5   3 . 0  6 1   5 . 2  6 1   7 . 0  6 3   4 . 8  6 4   7 . 7  5 5
LENDLEASE        3 . 5  3 3   5 . 9  3 3   8 . 6  3 8  1 1 . 0  3 3   6 . 4  5 5   9 . 2  3 9
UBS REALTY       2 . 5  4 4   4 . 9  4 4   7 . 5  4 5   9 . 5  4 9   6 . 7  5 3   9 . 9  3 1
NCREIF CL PROP   2 . 0  5 3   4 . 0  5 2   5 . 9  5 7   7 . 2  6 2   6 . 4  5 7   8 . 7  4 2

MEDIAN   2 . 2   4 . 5   7 . 3   9 . 5   7 . 0   8 . 1

**  PRIVATE EQUITY MANAGERS  **                       

PRU & VVC        3 . 2  2 1   2 . 5  3 5   2 . 5  4 8   2 . 6  4 8  - 0 . 6  3 1   1 . 5  5 0

MEDIAN   0 . 0   0 . 1   1 . 9   2 . 4  - 8 . 6   1 . 5



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

**  TOTAL FUND  **                                    

TRS COMPOSITE    9 . 1  1 2 . 3  2 5 . 3  2 3 . 7
ALLOC INDEX      9 . 9  1 3 . 9  2 6 . 9  2 4 . 8   2 . 7   4 . 3
POLICY INDEX     8 . 5  1 2 . 0  2 4 . 5  2 1 . 9   1 . 4   3 . 2

**  EQUITY MANAGERS  **                               

EQTY COMPOSITE  1 2 . 2  1 6 . 1  3 4 . 5  3 0 . 3
DELAWARE        1 2 . 9  1 5 . 8  3 7 . 2  3 0 . 0
SSgA            1 2 . 0  1 5 . 0  3 2 . 2  2 8 . 5
FIDELITY        1 0 . 0  1 4 . 1  2 9 . 7  2 7 . 8
J&W SELIGMAN    1 5 . 3  2 2 . 7  4 4 . 0  4 0 . 2
S&P 500         1 2 . 2  1 5 . 1  3 2 . 9  2 8 . 7  - 4 . 0  - 0 . 6
R 1000(R) GR    1 0 . 4  1 4 . 7  3 1 . 1  2 9 . 7  - 9 . 4  - 5 . 1
R 1000(R) VALUE  1 4 . 2  1 6 . 5  3 6 . 7  3 0 . 0   1 . 2   3 . 6
R 2000(R)       1 4 . 5  2 4 . 9  5 4 . 2  4 7 . 3   6 . 3   7 . 1
R 2000(R) GR    1 2 . 7  2 4 . 5  5 4 . 5  4 8 . 5  - 2 . 0   0 . 9

**  BOND MANAGERS  **                                 

LOOMIS           0 . 8   1 . 1   5 . 5   8 . 9
LB AGGREGATE     0 . 3   0 . 2   2 . 7   4 . 1   7 . 6   6 . 6

**  CASH EQUIV MANAGERS  **                           

VERMONT INV      0 . 3   0 . 8   1 . 1   1 . 3



VERMONT STATE TEACHERS
PERFORMANCE SUMMARY NET OF FEES

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

**  CASH EQUIV MANAGERS  **                           

90 DAY T-BILLS   0 . 3   0 . 5   0 . 8   1 . 1   2 . 4   3 . 7

**  INT’L DEVELOPED MKT EQUITY MANAGERS  **           

DELAWARE INT’L  1 8 . 8  2 4 . 5  5 3 . 8  4 4 . 5
CITI PMI EPAC   1 6 . 9  2 6 . 3  5 1 . 2  3 8 . 4  - 2 . 7   0 . 7
MS EAFE NET     1 7 . 1  2 6 . 6  5 1 . 0  3 8 . 6  - 2 . 9   0 . 0

**  GLOBAL BOND MANAGERS  **                          

DELAWARE GFI     4 . 0   5 . 1   9 . 8  1 3 . 3
CITI WLD GOV BD   5 . 2   7 . 3  1 1 . 4  1 4 . 9  1 0 . 8   5 . 7
DELAWARE INDEX   2 . 8   3 . 9   7 . 0   9 . 1   9 . 1   6 . 3

**  REAL ESTATE MANAGERS  **                          

SSR TOWER FUND   0 . 3   2 . 4   4 . 4   6 . 0
LENDLEASE        3 . 5   5 . 9   8 . 6  1 1 . 0
UBS REALTY       2 . 2   4 . 4   6 . 8   8 . 6   5 . 8   8 . 9
NCREIF CL PROP   2 . 0   4 . 0   5 . 9   7 . 2   6 . 4   8 . 7

**  PRIVATE EQUITY MANAGERS  **                       

PRU & VVC        3 . 2   2 . 5   2 . 5   2 . 6



VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   9 . 1   2 9  1 2 . 4   3 8  2 5 . 4   3 5  2 3 . 8   3 1   7 . 0   2 2   3 . 2   4 7   3 . 2   4 3   5 . 1   4 4
ALLOC INDEX   9 . 9   1 7  1 3 . 9   1 9  2 6 . 9   2 5  2 4 . 8   2 3   7 . 1   2 0   2 . 7   5 3   1 . 2   7 2   4 . 3   5 8
POLICY INDEX   8 . 5   4 7  1 2 . 0   4 5  2 4 . 5   4 5  2 1 . 9   4 9   5 . 3   5 3   1 . 4   7 3   0 . 4   8 1   3 . 2   7 9

MEDIAN   8 . 4  1 1 . 6  2 3 . 8  2 1 . 9   5 . 4   3 . 0   2 . 8   4 . 8

QUARTERS YEARS
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   7 . 0   2 3   8 . 5   2 7   9 . 4   2 1  1 1 . 0   2 5  1 0 . 1   1 6
ALLOC INDEX   6 . 9   2 6   8 . 4   2 9   9 . 0   3 3  1 0 . 8   3 0   9 . 7   2 6
POLICY INDEX   5 . 7   6 2   7 . 3   6 0   7 . 9   6 2   9 . 7   5 8   8 . 9   5 3

MEDIAN   6 . 2   7 . 7   8 . 4  1 0 . 0   9 . 0
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  2 3 . 8   3 1  - 7 . 5   3 8  - 4 . 1   6 6   3 . 4   3 7  1 3 . 0   4 9
ALLOC INDEX  2 4 . 8   2 3  - 8 . 0   4 4  - 5 . 7   7 9  - 3 . 1   8 7  1 7 . 6   2 5
POLICY INDEX  2 1 . 9   4 9  - 9 . 1   5 6  - 6 . 0   8 1  - 2 . 5   8 4  1 5 . 0   3 8

MEDIAN  2 1 . 9  - 8 . 5  - 2 . 6   1 . 9  1 3 . 0
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 6 . 7   2 3  1 7 . 8   5 7  1 6 . 6   1 8  2 4 . 7   4 8   1 . 5   1 2
ALLOC INDEX  2 0 . 8    5  1 7 . 8   5 7  1 3 . 5   5 6  2 6 . 5   2 9   0 . 4   2 5
POLICY INDEX  1 9 . 2   1 0  1 7 . 4   6 2  1 2 . 5   6 8  2 5 . 3   4 2   1 . 7   1 0

MEDIAN  1 3 . 5  1 8 . 5  1 4 . 0  2 4 . 6  - 0 . 7
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18%

24%
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL VS EQUITY ONLY RETURNS

MARKET CYCLE PERFORMANCE COMPARISONS

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 0 . 9   2 5  1 3 . 4   8 4   3 . 1    9
ALLOC INDEX   0 . 4   1 5   0 . 4   1 6
POLICY INDEX  - 0 . 3   1 8  - 0 . 3   1 8

MEDIAN  1 0 . 4  1 3 . 6  2 3 . 8  3 7 . 9  - 4 . 6 - 1 3 . 9

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 12/03  3/03 TO 12/03  3/00 TO  3/03
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 0 . 9   2 5  1 3 . 4   8 4   3 . 1    9
ALLOC INDEX   0 . 4   1 5   0 . 4   9 8
POLICY INDEX  - 0 . 3   1 8  - 0 . 3   9 8

MEDIAN  1 0 . 4   8 . 8  2 3 . 8   3 . 4  - 4 . 6   9 . 7

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 12/03  3/03 TO 12/03  3/00 TO  3/03
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   9 . 1   2 6  2 3 . 8   3 7

MEDIAN   3 . 1   7 . 0   8 . 7  1 0 . 2  1 0 . 1  1 9 . 6  2 3 . 0  2 8 . 1

QUARTER ENDING 12/03 YEAR ENDING 12/03

* Includes International Segment
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RATES OF RETURN

EFFECTS OF EQUITY ALLOCATION ON RATE OF RETURN

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   3 . 2   4 1   5 . 1   4 1

MEDIAN   4 . 7   2 . 9   2 . 6   0 . 9   5 . 6   4 . 5   4 . 8   3 . 6

3 YEARS ENDING 12/03 5 YEARS ENDING 12/03

* Includes International Segment
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL FUND INCOME RATES OF RETURN

FOR PERIOD ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 4   6 5   0 . 5   4 0   0 . 7   2 5   0 . 5   5 1   2 . 2   4 5   2 . 4   4 6   2 . 3   5 9

MEDIAN   0 . 6   0 . 5   0 . 5   0 . 6   2 . 1   2 . 4   2 . 5
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

A
N

N
U

A
L

IZ
E

D
 R

A
T

E
 O

F
 R

E
T

U
R

N
 (

%
)

HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

TRS COMPOSITE   3 . 2           4 7  1 2 . 6           5 0   0 . 1           4 6
ALLOC INDEX   2 . 7           5 3  1 2 . 7           5 0   0 . 1           5 1
POLICY INDEX   1 . 4           7 3  1 3 . 4           4 2   0 . 0
S&P 500  - 4 . 0           9 9  2 2 . 0            3  - 0 . 2
LB AGGREGATE   7 . 6            1   3 . 4           9 1   1 . 5            1

MEDIAN   3 . 0  1 2 . 8   0 . 1
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VERMONT STATE TEACHERS
TOTAL FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

TRS COMPOSITE   5 . 1           4 4  1 0 . 7           6 1   0 . 2           4 2
ALLOC INDEX   4 . 3           5 8  1 1 . 5           4 9   0 . 1           5 8
POLICY INDEX   3 . 2           7 9  1 1 . 6           4 6   0 . 0           7 8
S&P 500  - 0 . 6           9 8  1 9 . 3            3  - 0 . 1
LB AGGREGATE   6 . 6           1 6   3 . 4           9 3   0 . 8            1

MEDIAN   4 . 8  1 1 . 4   0 . 1
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  1 2 . 2   5 3  1 6 . 1   5 8  3 4 . 5   6 0  3 0 . 3   5 9   1 . 6   5 2  - 2 . 4   5 3  - 1 . 9   5 4   1 . 3   6 2
DELAWARE  1 2 . 9   4 3  1 5 . 8   6 0  3 7 . 2   5 0  3 0 . 0   6 1   5 . 8   3 1   2 . 4   3 5   4 . 9   3 2   4 . 1   4 8
SSgA  1 2 . 0   6 3  1 5 . 0   7 7  3 2 . 2   7 6  2 8 . 5   7 4   0 . 0   7 0  - 4 . 2   7 2
S&P 500  1 2 . 2   5 6  1 5 . 1   7 0  3 2 . 9   7 0  2 8 . 7   7 1   0 . 1   6 7  - 4 . 0   6 9  - 5 . 3   7 4  - 0 . 6   8 0
R 1000(R) GR  1 0 . 4   7 9  1 4 . 7   7 9  3 1 . 1   7 9  2 9 . 7   6 3  - 3 . 3   8 9  - 9 . 4   9 0 - 1 2 . 8   9 6  - 5 . 1   9 7
R 1000(R) VALUE  1 4 . 2   2 5  1 6 . 5   5 4  3 6 . 7   5 2  3 0 . 0   6 1   4 . 8   3 4   1 . 2   4 0   2 . 6   3 9   3 . 6   5 2
R 2000(R)  1 4 . 5   2 2  2 4 . 9   1 1  5 4 . 2   1 0  4 7 . 3   1 2   8 . 2   2 3   6 . 3   2 3   3 . 9   3 5   7 . 1   3 3
R 2000(R) GR  1 2 . 7   4 6  2 4 . 5   1 2  5 4 . 5    9  4 8 . 5   1 0   1 . 8   5 1  - 2 . 0   5 2  - 7 . 6   8 4   0 . 9   6 5

MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3   2 . 1  - 1 . 7  - 0 . 2   3 . 9

QUARTERS YEARS
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY  1 0 . 0   8 2  1 4 . 1   8 3  2 9 . 7   8 3  2 7 . 8   7 7  - 2 . 3   8 5  - 7 . 2   8 4  - 7 . 9   8 4  - 1 . 8   8 9
J&W SELIGMAN  1 5 . 3   1 5  2 2 . 7   1 9  4 4 . 0   2 8  4 0 . 2   2 6   1 . 4   5 3  - 2 . 0   5 2  - 2 . 7   5 7   1 . 6   6 1
S&P 500  1 2 . 2   5 6  1 5 . 1   7 0  3 2 . 9   7 0  2 8 . 7   7 1   0 . 1   6 7  - 4 . 0   6 9  - 5 . 3   7 4  - 0 . 6   8 0
R 1000(R) GR  1 0 . 4   7 9  1 4 . 7   7 9  3 1 . 1   7 9  2 9 . 7   6 3  - 3 . 3   8 9  - 9 . 4   9 0 - 1 2 . 8   9 6  - 5 . 1   9 7
R 1000(R) VALUE  1 4 . 2   2 5  1 6 . 5   5 4  3 6 . 7   5 2  3 0 . 0   6 1   4 . 8   3 4   1 . 2   4 0   2 . 6   3 9   3 . 6   5 2
R 2000(R)  1 4 . 5   2 2  2 4 . 9   1 1  5 4 . 2   1 0  4 7 . 3   1 2   8 . 2   2 3   6 . 3   2 3   3 . 9   3 5   7 . 1   3 3
R 2000(R) GR  1 2 . 7   4 6  2 4 . 5   1 2  5 4 . 5    9  4 8 . 5   1 0   1 . 8   5 1  - 2 . 0   5 2  - 7 . 6   8 4   0 . 9   6 5

MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3   2 . 1  - 1 . 7  - 0 . 2   3 . 9

QUARTERS YEARS
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   4 . 8   6 2   8 . 1   5 8   9 . 7   6 0  1 2 . 3   6 5  1 1 . 3   5 9
DELAWARE   5 . 3   5 6   8 . 7   5 2  1 0 . 1   5 6  1 2 . 6   5 7  1 1 . 5   5 6
FIDELITY   3 . 9   7 5   6 . 9   8 4   8 . 8   8 2  1 1 . 7   8 0  1 1 . 0   7 0
S&P 500   3 . 8   7 9   7 . 6   7 2   9 . 4   7 0  1 2 . 2   6 8  1 1 . 1   6 8
R 1000(R) GR   1 . 1   9 6   4 . 8   9 5   7 . 0   9 5  1 0 . 0   9 3   9 . 2   9 2
R 1000(R) VALUE   5 . 5   5 4   9 . 3   4 4  1 0 . 8   4 4  1 3 . 5   4 1  1 1 . 9   4 7
R 2000(R)   5 . 5   5 4   7 . 7   6 5   8 . 8   8 2  1 0 . 8   8 9   9 . 5   9 1
R 2000(R) GR   0 . 9   9 6   2 . 6   9 8   3 . 6   9 9   6 . 3   9 9   5 . 4   9 9

MEDIAN   5 . 9   8 . 9  1 0 . 5  1 3 . 0  1 1 . 8

0%

4%

8%

12%

16%

20%

0%

4%

8%

12%

16%

20%



VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN   3 . 0   9 0
S&P 500   3 . 8   7 9   7 . 6   7 2   9 . 4   7 0  1 2 . 2   6 8  1 1 . 1   6 8
R 1000(R) GR   1 . 1   9 6   4 . 8   9 5   7 . 0   9 5  1 0 . 0   9 3   9 . 2   9 2
R 1000(R) VALUE   5 . 5   5 4   9 . 3   4 4  1 0 . 8   4 4  1 3 . 5   4 1  1 1 . 9   4 7
R 2000(R)   5 . 5   5 4   7 . 7   6 5   8 . 8   8 2  1 0 . 8   8 9   9 . 5   9 1
R 2000(R) GR   0 . 9   9 6   2 . 6   9 8   3 . 6   9 9   6 . 3   9 9   5 . 4   9 9

MEDIAN   5 . 9   8 . 9  1 0 . 5  1 3 . 0  1 1 . 8
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  3 0 . 3   5 9 - 2 0 . 8   4 4  - 9 . 9   5 1  - 0 . 5   4 9  1 5 . 4   5 8
DELAWARE  3 0 . 0   6 1 - 1 4 . 0   2 1  - 4 . 0   3 7  1 2 . 7   2 2   1 . 1   8 5
SSgA  2 8 . 5   7 4 - 2 2 . 1   5 9 - 1 2 . 0   6 5
S&P 500  2 8 . 7   7 1 - 2 2 . 1   5 7 - 1 1 . 9   6 3  - 9 . 1   7 4  2 1 . 0   4 2
R 1000(R) GR  2 9 . 7   6 3 - 2 7 . 9   8 1 - 2 0 . 4   8 5 - 2 2 . 4   9 5  3 3 . 1   1 8
R 1000(R) VALUE  3 0 . 0   6 1 - 1 5 . 5   2 7  - 5 . 6   4 1   7 . 0   3 5   7 . 4   7 3
R 2000(R)  4 7 . 3   1 2 - 2 0 . 5   4 3   2 . 5   2 3  - 3 . 0   5 3  2 1 . 3   3 9
R 2000(R) GR  4 8 . 5   1 0 - 3 0 . 3   8 8  - 9 . 2   5 0 - 2 2 . 4   9 5  4 3 . 1   1 1

MEDIAN  3 2 . 3 - 2 1 . 6  - 9 . 1  - 1 . 2  1 9 . 7
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

FIDELITY  2 7 . 8   7 7 - 2 5 . 4   7 4 - 1 6 . 2   7 8 - 1 0 . 1   7 9  2 6 . 8   2 6
J&W SELIGMAN  4 0 . 2   2 6 - 2 6 . 7   7 8  - 8 . 5   4 7  - 4 . 8   5 6  2 1 . 0   4 2
S&P 500  2 8 . 7   7 1 - 2 2 . 1   5 7 - 1 1 . 9   6 3  - 9 . 1   7 4  2 1 . 0   4 2
R 1000(R) GR  2 9 . 7   6 3 - 2 7 . 9   8 1 - 2 0 . 4   8 5 - 2 2 . 4   9 5  3 3 . 1   1 8
R 1000(R) VALUE  3 0 . 0   6 1 - 1 5 . 5   2 7  - 5 . 6   4 1   7 . 0   3 5   7 . 4   7 3
R 2000(R)  4 7 . 3   1 2 - 2 0 . 5   4 3   2 . 5   2 3  - 3 . 0   5 3  2 1 . 3   3 9
R 2000(R) GR  4 8 . 5   1 0 - 3 0 . 3   8 8  - 9 . 2   5 0 - 2 2 . 4   9 5  4 3 . 1   1 1

MEDIAN  3 2 . 3 - 2 1 . 6  - 9 . 1  - 1 . 2  1 9 . 7
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-18%

0%

18%

36%

54%

72%
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  2 3 . 8   3 5  3 0 . 5   3 9  2 1 . 5   5 4  3 5 . 1   4 5   2 . 8   2 0
DELAWARE  1 1 . 4   6 1  3 1 . 7   3 2  2 0 . 5   6 2  3 3 . 9   5 1   2 . 4   2 2
FIDELITY  3 7 . 7    7  2 7 . 1   5 7  2 2 . 7   4 3  3 8 . 0   2 1   5 . 4    7
S&P 500  2 8 . 6   2 4  3 3 . 4   2 0  2 3 . 0   3 8  3 7 . 5   2 8   1 . 3   3 7
R 1000(R) GR  3 8 . 7    6  3 0 . 5   3 9  2 3 . 1   3 5  3 7 . 2   3 2   2 . 7   2 1
R 1000(R) VALUE  1 5 . 6   5 0  3 5 . 2   1 0  2 1 . 6   5 2  3 8 . 3   1 9  - 2 . 0   7 5
R 2000(R)  - 2 . 5   8 7  2 2 . 4   7 7  1 6 . 5   8 1  2 8 . 4   7 8  - 1 . 8   7 3
R 2000(R) GR   1 . 2   8 2  1 2 . 9   9 1  1 1 . 3   9 3  3 1 . 0   6 6  - 2 . 4   7 8

MEDIAN  1 5 . 8  2 8 . 6  2 2 . 0  3 4 . 1   0 . 4
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN  1 0 . 1   6 4
S&P 500  2 8 . 6   2 4  3 3 . 4   2 0  2 3 . 0   3 8  3 7 . 5   2 8   1 . 3   3 7
R 1000(R) GR  3 8 . 7    6  3 0 . 5   3 9  2 3 . 1   3 5  3 7 . 2   3 2   2 . 7   2 1
R 1000(R) VALUE  1 5 . 6   5 0  3 5 . 2   1 0  2 1 . 6   5 2  3 8 . 3   1 9  - 2 . 0   7 5
R 2000(R)  - 2 . 5   8 7  2 2 . 4   7 7  1 6 . 5   8 1  2 8 . 4   7 8  - 1 . 8   7 3
R 2000(R) GR   1 . 2   8 2  1 2 . 9   9 1  1 1 . 3   9 3  3 1 . 0   6 6  - 2 . 4   7 8

MEDIAN  1 5 . 8  2 8 . 6  2 2 . 0  3 4 . 1   0 . 4
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS

MARKET CYCLE PERFORMANCE COMPARISONS

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 2 . 9   2 4  - 2 . 9   2 2
DELAWARE  1 3 . 2   5 6  1 3 . 2   6 8  1 5 . 2   9 8  1 5 . 2   9 9   6 . 7    7   6 . 7    6
FIDELITY  - 9 . 8   4 2  - 9 . 8   3 9
S&P 500  1 2 . 5   8 2  1 2 . 5   8 3  1 8 . 9   9 7  1 8 . 9   9 8  - 6 . 2   3 1  - 6 . 2   2 9
R 1000(R) GR  1 1 . 3   8 9  1 1 . 3   9 3  2 1 . 0   9 6  2 1 . 0   9 7 - 1 5 . 2   5 7 - 1 5 . 2   5 6
R 1000(R) VALUE  1 3 . 2   5 4  1 3 . 2   6 7  1 6 . 7   9 8  1 6 . 7   9 9   2 . 7   1 3   2 . 7   1 2
R 2000(R)  1 1 . 8   8 7  1 1 . 8   9 1  1 4 . 9   9 8  1 4 . 9   9 9   2 . 2   1 4   2 . 2   1 3
R 2000(R) GR   8 . 6   9 6   8 . 6   9 8  1 5 . 1   9 8  1 5 . 1   9 9 - 1 0 . 2   4 3 - 1 0 . 2   4 0

MEDIAN  1 3 . 3  1 3 . 6  3 7 . 2  3 7 . 9 - 1 3 . 1 - 1 3 . 9

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 12/03  3/03 TO 12/03  3/00 TO  3/03
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL VS EQUITY ONLY RETURNS

MARKET CYCLE PERFORMANCE COMPARISONS

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN  - 6 . 5   3 2  - 6 . 5   3 0
S&P 500  1 2 . 5   8 2  1 2 . 5   8 3  1 8 . 9   9 7  1 8 . 9   9 8  - 6 . 2   3 1  - 6 . 2   2 9
R 1000(R) GR  1 1 . 3   8 9  1 1 . 3   9 3  2 1 . 0   9 6  2 1 . 0   9 7 - 1 5 . 2   5 7 - 1 5 . 2   5 6
R 1000(R) VALUE  1 3 . 2   5 4  1 3 . 2   6 7  1 6 . 7   9 8  1 6 . 7   9 9   2 . 7   1 3   2 . 7   1 2
R 2000(R)  1 1 . 8   8 7  1 1 . 8   9 1  1 4 . 9   9 8  1 4 . 9   9 9   2 . 2   1 4   2 . 2   1 3
R 2000(R) GR   8 . 6   9 6   8 . 6   9 8  1 5 . 1   9 8  1 5 . 1   9 9 - 1 0 . 2   4 3 - 1 0 . 2   4 0

MEDIAN  1 3 . 3  1 3 . 6  3 7 . 2  3 7 . 9 - 1 3 . 1 - 1 3 . 9

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 12/03  3/03 TO 12/03  3/00 TO  3/03
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL FUND INCOME RATES OF RETURN

FOR PERIOD ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   0 . 3   4 1   0 . 4   1 9   0 . 4   2 1   0 . 5   1 8   1 . 5   2 5   1 . 5   2 6   1 . 3   2 9
DELAWARE   0 . 4   2 9   0 . 7    3   0 . 6    6   0 . 7    3   2 . 4    7   2 . 4    7   2 . 1   1 0
SSgA   0 . 5   2 1   0 . 4   1 4   0 . 4   2 0   0 . 5   1 7   1 . 8   1 7   1 . 7   2 1   1 . 4   2 6
FIDELITY   0 . 2   5 1   0 . 3   3 1   0 . 3   3 5   0 . 3   3 3   1 . 1   3 7   1 . 0   4 2   0 . 8   5 0
J&W SELIGMAN   0 . 1   6 5   0 . 1   6 1   0 . 1   5 7   0 . 1   5 7   0 . 3   6 5   0 . 3   6 8   0 . 2   7 0
WELLINGTON   0 . 2   5 3

MEDIAN   0 . 2   0 . 2   0 . 2   0 . 2   0 . 8   0 . 8   0 . 8
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

EQTY COMPOSITE  - 2 . 4           5 3  2 2 . 1           5 1  - 0 . 1
DELAWARE   2 . 4           3 5  2 0 . 4           7 7   0 . 1           3 7
SSgA  - 4 . 2           7 2  2 1 . 9           6 2  - 0 . 2
S&P 500  - 4 . 0           6 9  2 2 . 0           5 4  - 0 . 2
R 1000(R) GR  - 9 . 4           9 0  2 6 . 1           2 5  - 0 . 3
R 1000(R) VALUE   1 . 2           4 0  2 0 . 6           7 5   0 . 0           4 2
R 2000(R)   6 . 3           2 3  2 8 . 8           1 6   0 . 3           2 4
R 2000(R) GR  - 2 . 0           5 2  3 4 . 9            6   0 . 1           4 1

MEDIAN  - 1 . 7  2 2 . 3   0 . 0
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

FIDELITY  - 7 . 2           8 4  2 4 . 0           3 6  - 0 . 3
J&W SELIGMAN  - 2 . 0           5 2  3 0 . 1           1 3   0 . 0           4 7
S&P 500  - 4 . 0           6 9  2 2 . 0           5 4  - 0 . 2
R 1000(R) GR  - 9 . 4           9 0  2 6 . 1           2 5  - 0 . 3
R 1000(R) VALUE   1 . 2           4 0  2 0 . 6           7 5   0 . 0           4 2
R 2000(R)   6 . 3           2 3  2 8 . 8           1 6   0 . 3           2 4
R 2000(R) GR  - 2 . 0           5 2  3 4 . 9            6   0 . 1           4 1

MEDIAN  - 1 . 7  2 2 . 3   0 . 0
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

EQTY COMPOSITE   1 . 3           6 2  1 8 . 9           7 4   0 . 0
DELAWARE   4 . 1           4 8  1 7 . 7           8 5   0 . 1           5 0
FIDELITY  - 1 . 8           8 9  2 2 . 2           3 7  - 0 . 1
S&P 500  - 0 . 6           8 0  1 9 . 3           6 1  - 0 . 1
R 1000(R) GR  - 5 . 1           9 7  2 5 . 7           2 1  - 0 . 2
R 1000(R) VALUE   3 . 6           5 2  1 7 . 9           8 3   0 . 1           5 4
R 2000(R)   7 . 1           3 3  2 5 . 3           2 2   0 . 3           3 4
R 2000(R) GR   0 . 9           6 5  3 3 . 3           1 0   0 . 1           5 5

MEDIAN   3 . 9  2 0 . 4   0 . 1
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VERMONT STATE TEACHERS
EQUITY FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

J&W SELIGMAN   1 . 6           6 1  2 9 . 2           1 3   0 . 1           5 6
S&P 500  - 0 . 6           8 0  1 9 . 3           6 1  - 0 . 1
R 1000(R) GR  - 5 . 1           9 7  2 5 . 7           2 1  - 0 . 2
R 1000(R) VALUE   3 . 6           5 2  1 7 . 9           8 3   0 . 1           5 4
R 2000(R)   7 . 1           3 3  2 5 . 3           2 2   0 . 3           3 4
R 2000(R) GR   0 . 9           6 5  3 3 . 3           1 0   0 . 1           5 5

MEDIAN   3 . 9  2 0 . 4   0 . 1
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 3   5 6  1 6 . 2   6 0  3 4 . 6   6 1  3 0 . 4   6 1   1 . 6   5 1
EQTY COMPOSITE  1 2 . 3   5 6  1 6 . 2   6 0  3 4 . 6   6 1  3 0 . 4   6 1   1 . 6   5 1  - 2 . 4   5 2  - 1 . 9   5 2   1 . 3   6 1
DELAWARE  1 2 . 9   4 6  1 5 . 8   6 2  3 7 . 2   5 2  3 0 . 0   6 3   5 . 6   3 1   2 . 3   3 5   4 . 8   3 1   4 . 1   4 7
S&P 500  1 2 . 2   6 0  1 5 . 1   7 2  3 2 . 9   7 2  2 8 . 7   7 3   0 . 1   6 7  - 4 . 0   6 7  - 5 . 3   7 3  - 0 . 6   7 9
R 1000(R) GR  1 0 . 4   8 2  1 4 . 7   8 1  3 1 . 1   8 1  2 9 . 7   6 5  - 3 . 3   8 8  - 9 . 4   9 0 - 1 2 . 8   9 6  - 5 . 1   9 8
R 1000(R) VALUE  1 4 . 2   2 9  1 6 . 5   5 7  3 6 . 7   5 4  3 0 . 0   6 2   4 . 8   3 4   1 . 2   3 9   2 . 6   3 8   3 . 6   5 0
R 2000(R)  1 4 . 5   2 6  2 4 . 9   1 3  5 4 . 2   1 2  4 7 . 3   1 4   8 . 2   2 3   6 . 3   2 3   3 . 9   3 4   7 . 1   3 1
R 2000(R) GR  1 2 . 7   4 9  2 4 . 5   1 5  5 4 . 5   1 1  4 8 . 5   1 2   1 . 8   5 0  - 2 . 0   5 1  - 7 . 6   8 4   0 . 9   6 4

MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9   1 . 9  - 1 . 9  - 0 . 7   3 . 6

QUARTERS YEARS
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  1 2 . 0   6 7  1 5 . 0   7 7  3 2 . 3   7 7  2 8 . 5   7 5   0 . 0   6 9  - 4 . 1   7 0
FIDELITY  1 0 . 0   8 5  1 4 . 1   8 5  2 9 . 7   8 5  2 7 . 8   7 9  - 2 . 3   8 4  - 7 . 2   8 4  - 7 . 9   8 5  - 1 . 8   8 9
J&W SELIGMAN  1 5 . 3   1 9  2 2 . 8   2 1  4 4 . 2   3 1  4 0 . 3   2 7   1 . 4   5 2  - 2 . 0   5 1  - 2 . 7   5 6   1 . 6   5 9
S&P 500  1 2 . 2   6 0  1 5 . 1   7 2  3 2 . 9   7 2  2 8 . 7   7 3   0 . 1   6 7  - 4 . 0   6 7  - 5 . 3   7 3  - 0 . 6   7 9
R 1000(R) GR  1 0 . 4   8 2  1 4 . 7   8 1  3 1 . 1   8 1  2 9 . 7   6 5  - 3 . 3   8 8  - 9 . 4   9 0 - 1 2 . 8   9 6  - 5 . 1   9 8
R 1000(R) VALUE  1 4 . 2   2 9  1 6 . 5   5 7  3 6 . 7   5 4  3 0 . 0   6 2   4 . 8   3 4   1 . 2   3 9   2 . 6   3 8   3 . 6   5 0
R 2000(R)  1 4 . 5   2 6  2 4 . 9   1 3  5 4 . 2   1 2  4 7 . 3   1 4   8 . 2   2 3   6 . 3   2 3   3 . 9   3 4   7 . 1   3 1
R 2000(R) GR  1 2 . 7   4 9  2 4 . 5   1 5  5 4 . 5   1 1  4 8 . 5   1 2   1 . 8   5 0  - 2 . 0   5 1  - 7 . 6   8 4   0 . 9   6 4

MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9   1 . 9  - 1 . 9  - 0 . 7   3 . 6

QUARTERS YEARS
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   4 . 8   6 1   8 . 1   5 9   9 . 7   6 2  1 2 . 3   6 7  1 1 . 3   5 8
DELAWARE   5 . 3   5 5   8 . 7   5 3  1 0 . 1   5 6  1 2 . 5   5 8  1 1 . 5   5 5
FIDELITY   3 . 9   7 5   6 . 9   8 6   8 . 8   8 4  1 1 . 7   8 2  1 1 . 0   6 8
S&P 500   3 . 8   7 8   7 . 6   7 3   9 . 4   7 1  1 2 . 2   6 9  1 1 . 1   6 6
R 1000(R) GR   1 . 1   9 7   4 . 8   9 6   7 . 0   9 6  1 0 . 0   9 5   9 . 2   9 5
R 1000(R) VALUE   5 . 5   5 2   9 . 3   4 4  1 0 . 8   4 5  1 3 . 5   4 4  1 1 . 9   4 9
R 2000(R)   5 . 5   5 3   7 . 7   6 6   8 . 8   8 4  1 0 . 8   9 3   9 . 5   9 4
R 2000(R) GR   0 . 9   9 7   2 . 6   9 8   3 . 6   9 9   6 . 3   9 9   5 . 4  1 0 0

MEDIAN   5 . 9   9 . 0  1 0 . 5  1 3 . 1  1 1 . 8
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN   3 . 0   9 0
S&P 500   3 . 8   7 8   7 . 6   7 3   9 . 4   7 1  1 2 . 2   6 9  1 1 . 1   6 6
R 1000(R) GR   1 . 1   9 7   4 . 8   9 6   7 . 0   9 6  1 0 . 0   9 5   9 . 2   9 5
R 1000(R) VALUE   5 . 5   5 2   9 . 3   4 4  1 0 . 8   4 5  1 3 . 5   4 4  1 1 . 9   4 9
R 2000(R)   5 . 5   5 3   7 . 7   6 6   8 . 8   8 4  1 0 . 8   9 3   9 . 5   9 4
R 2000(R) GR   0 . 9   9 7   2 . 6   9 8   3 . 6   9 9   6 . 3   9 9   5 . 4  1 0 0

MEDIAN   5 . 9   9 . 0  1 0 . 5  1 3 . 1  1 1 . 8
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  3 0 . 4   6 1 - 2 0 . 8   4 2
EQTY COMPOSITE  3 0 . 4   6 1 - 2 0 . 8   4 2  - 9 . 9   5 0  - 0 . 5   4 7  1 5 . 4   5 8
DELAWARE  3 0 . 0   6 3 - 1 4 . 2   1 9  - 4 . 1   3 5  1 2 . 7   2 1   1 . 1   8 6
S&P 500  2 8 . 7   7 3 - 2 2 . 1   5 4 - 1 1 . 9   6 1  - 9 . 1   7 3  2 1 . 0   4 2
R 1000(R) GR  2 9 . 7   6 5 - 2 7 . 9   8 0 - 2 0 . 4   8 5 - 2 2 . 4   9 4  3 3 . 1   1 8
R 1000(R) VALUE  3 0 . 0   6 2 - 1 5 . 5   2 3  - 5 . 6   3 9   7 . 0   3 4   7 . 4   7 3
R 2000(R)  4 7 . 3   1 4 - 2 0 . 5   4 0   2 . 5   2 1  - 3 . 0   5 1  2 1 . 3   3 9
R 2000(R) GR  4 8 . 5   1 2 - 3 0 . 3   8 6  - 9 . 2   4 8 - 2 2 . 4   9 4  4 3 . 1   1 1

MEDIAN  3 2 . 9 - 2 1 . 9  - 9 . 8  - 2 . 2  1 9 . 8
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

SSgA  2 8 . 5   7 5 - 2 2 . 2   5 6 - 1 2 . 0   6 4
FIDELITY  2 7 . 8   7 9 - 2 5 . 4   7 2 - 1 6 . 2   7 7 - 1 0 . 1   7 8  2 6 . 8   2 6
J&W SELIGMAN  4 0 . 3   2 7 - 2 6 . 7   7 6  - 8 . 6   4 5  - 4 . 8   5 5  2 1 . 0   4 3
S&P 500  2 8 . 7   7 3 - 2 2 . 1   5 4 - 1 1 . 9   6 1  - 9 . 1   7 3  2 1 . 0   4 2
R 1000(R) GR  2 9 . 7   6 5 - 2 7 . 9   8 0 - 2 0 . 4   8 5 - 2 2 . 4   9 4  3 3 . 1   1 8
R 1000(R) VALUE  3 0 . 0   6 2 - 1 5 . 5   2 3  - 5 . 6   3 9   7 . 0   3 4   7 . 4   7 3
R 2000(R)  4 7 . 3   1 4 - 2 0 . 5   4 0   2 . 5   2 1  - 3 . 0   5 1  2 1 . 3   3 9
R 2000(R) GR  4 8 . 5   1 2 - 3 0 . 3   8 6  - 9 . 2   4 8 - 2 2 . 4   9 4  4 3 . 1   1 1

MEDIAN  3 2 . 9 - 2 1 . 9  - 9 . 8  - 2 . 2  1 9 . 8
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  2 3 . 8   3 7  3 0 . 5   4 6  2 1 . 5   6 0  3 5 . 1   5 3   2 . 8   1 9
DELAWARE  1 1 . 4   6 4  3 1 . 7   4 0  2 0 . 5   6 9  3 3 . 9   6 0   2 . 4   2 1
FIDELITY  3 7 . 7    7  2 7 . 1   6 4  2 2 . 7   4 9  3 8 . 0   2 8   5 . 4    6
S&P 500  2 8 . 6   2 6  3 3 . 4   2 6  2 3 . 0   4 5  3 7 . 5   3 5   1 . 3   3 7
R 1000(R) GR  3 8 . 7    7  3 0 . 5   4 6  2 3 . 1   4 1  3 7 . 2   3 9   2 . 7   2 0
R 1000(R) VALUE  1 5 . 6   5 4  3 5 . 2   1 4  2 1 . 6   5 8  3 8 . 3   2 6  - 2 . 0   7 3
R 2000(R)  - 2 . 5   8 8  2 2 . 4   8 1  1 6 . 5   8 6  2 8 . 4   8 6  - 1 . 8   7 1
R 2000(R) GR   1 . 2   8 3  1 2 . 9   9 3  1 1 . 3   9 5  3 1 . 0   7 5  - 2 . 4   7 5

MEDIAN  1 7 . 5  2 9 . 9  2 2 . 6  3 5 . 7   0 . 3
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VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN  1 0 . 1   6 7
SCUDDER  2 1 . 3   6 2  3 1 . 1   7 5  - 0 . 6   6 0
S&P 500  2 8 . 6   2 6  3 3 . 4   2 6  2 3 . 0   4 5  3 7 . 5   3 5   1 . 3   3 7
R 1000(R) GR  3 8 . 7    7  3 0 . 5   4 6  2 3 . 1   4 1  3 7 . 2   3 9   2 . 7   2 0
R 1000(R) VALUE  1 5 . 6   5 4  3 5 . 2   1 4  2 1 . 6   5 8  3 8 . 3   2 6  - 2 . 0   7 3
R 2000(R)  - 2 . 5   8 8  2 2 . 4   8 1  1 6 . 5   8 6  2 8 . 4   8 6  - 1 . 8   7 1
R 2000(R) GR   1 . 2   8 3  1 2 . 9   9 3  1 1 . 3   9 5  3 1 . 0   7 5  - 2 . 4   7 5

MEDIAN  1 7 . 5  2 9 . 9  2 2 . 6  3 5 . 7   0 . 3
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VERMONT STATE TEACHERS
EQUITY ONLY - ACTIVELY MANAGED - PURCHASES & SALES TURNOVER

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 8   7 7  1 6 . 7   5 3  1 7 . 1   6 3  2 2 . 0   6 5   0 . 1   8 5  2 1 . 7   4 6  2 2 . 5   5 8  2 2 . 5   6 5
EQTY COMPOSITE   0 . 8   7 7  1 6 . 7   5 3  1 7 . 1   6 3  2 2 . 0   6 5   0 . 1   8 5  2 1 . 7   4 6  2 2 . 5   5 8  2 2 . 5   6 5
DELAWARE   0 . 4   7 9  1 0 . 1   6 2  1 0 . 6   7 2  1 5 . 0   7 3   0 . 0   8 7  2 6 . 9   4 0  2 8 . 6   5 2  2 8 . 6   6 0
FIDELITY   0 . 2   8 1   0 . 4   8 4   0 . 7   8 5   4 . 6   8 2   0 . 0   8 7  2 2 . 5   4 5  2 2 . 5   5 8  2 2 . 5   6 5
J&W SELIGMAN   0 . 1   8 3   4 . 8   7 3   4 . 9   7 9  1 1 . 5   7 7   0 . 0   8 7   0 . 0   9 0   1 . 7   8 3   1 . 7   8 5
WELLINGTON   3 . 7   6 6   0 . 9   7 7

MEDIAN   8 . 5  1 8 . 7  2 9 . 4  4 0 . 7   8 . 8  1 9 . 4  3 1 . 2  4 0 . 1

PURCHASES SALES
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VERMONT STATE TEACHERS
EQUITY ONLY - BUY & HOLD VS ACTUAL RETURNS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 0   6 1  1 2 . 3   5 6  1 5 . 4   6 9  1 6 . 2   6 0  3 0 . 5   6 5  3 0 . 4   6 1
EQTY COMPOSITE  1 2 . 0   6 1  1 2 . 3   5 6  1 5 . 4   6 9  1 6 . 2   6 0  3 0 . 5   6 5  3 0 . 4   6 1
DELAWARE  1 2 . 9   4 9  1 2 . 9   4 6  1 5 . 9   6 4  1 5 . 8   6 2  2 9 . 5   7 1  3 0 . 0   6 3
SSgA  1 1 . 8   6 9  1 2 . 0   6 7  1 4 . 8   7 9  1 5 . 0   7 7  2 9 . 5   7 1  2 8 . 5   7 5
FIDELITY   9 . 9   8 6  1 0 . 0   8 5  1 3 . 5   8 7  1 4 . 1   8 5  2 8 . 5   8 1  2 7 . 8   7 9
J&W SELIGMAN  1 3 . 5   4 1  1 5 . 3   1 9  2 1 . 0   3 2  2 2 . 8   2 1  4 1 . 8   2 7  4 0 . 3   2 7
WELLINGTON  1 3 . 1   4 6

MEDIAN  1 2 . 9  1 2 . 7  1 7 . 6  1 7 . 5  3 4 . 5  3 2 . 9

CURRENT QUARTER 6 MONTHS 1 YEAR
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VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

EQTY COMPOSITE  - 2 . 4           5 2  2 2 . 2           5 4  - 0 . 1
DELAWARE   2 . 3           3 5  2 0 . 5           8 2   0 . 1           3 7
SSgA  - 4 . 1           7 0  2 1 . 9           6 5  - 0 . 2
S&P 500  - 4 . 0           6 7  2 2 . 0           6 0  - 0 . 2
R 1000(R) GR  - 9 . 4           9 0  2 6 . 1           2 7  - 0 . 3
R 1000(R) VALUE   1 . 2           3 9  2 0 . 6           8 0   0 . 0           4 2
R 2000(R)   6 . 3           2 3  2 8 . 8           1 8   0 . 3           2 4
R 2000(R) GR  - 2 . 0           5 1  3 4 . 9            7   0 . 1           4 1

MEDIAN  - 1 . 9  2 2 . 7   0 . 0
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VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

FIDELITY  - 7 . 2           8 4  2 4 . 1           3 8  - 0 . 3
J&W SELIGMAN  - 2 . 0           5 1  3 0 . 2           1 5   0 . 0           4 6
S&P 500  - 4 . 0           6 7  2 2 . 0           6 0  - 0 . 2
R 1000(R) GR  - 9 . 4           9 0  2 6 . 1           2 7  - 0 . 3
R 1000(R) VALUE   1 . 2           3 9  2 0 . 6           8 0   0 . 0           4 2
R 2000(R)   6 . 3           2 3  2 8 . 8           1 8   0 . 3           2 4
R 2000(R) GR  - 2 . 0           5 1  3 4 . 9            7   0 . 1           4 1

MEDIAN  - 1 . 9  2 2 . 7   0 . 0
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VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

EQTY COMPOSITE   1 . 3           6 1  1 8 . 9           7 8   0 . 0
DELAWARE   4 . 1           4 7  1 7 . 8           8 9   0 . 1           5 0
FIDELITY  - 1 . 8           8 9  2 2 . 3           3 8  - 0 . 1
S&P 500  - 0 . 6           7 9  1 9 . 3           6 6  - 0 . 1
R 1000(R) GR  - 5 . 1           9 8  2 5 . 7           2 1  - 0 . 2
R 1000(R) VALUE   3 . 6           5 0  1 7 . 9           8 8   0 . 1           5 2
R 2000(R)   7 . 1           3 1  2 5 . 3           2 3   0 . 3           3 2
R 2000(R) GR   0 . 9           6 4  3 3 . 3           1 0   0 . 1           5 3

MEDIAN   3 . 6  2 0 . 9   0 . 1
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VERMONT STATE TEACHERS
EQUITY ONLY RETURNS VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

J&W SELIGMAN   1 . 6           5 9  2 9 . 3           1 4   0 . 1           5 4
S&P 500  - 0 . 6           7 9  1 9 . 3           6 6  - 0 . 1
R 1000(R) GR  - 5 . 1           9 8  2 5 . 7           2 1  - 0 . 2
R 1000(R) VALUE   3 . 6           5 0  1 7 . 9           8 8   0 . 1           5 2
R 2000(R)   7 . 1           3 1  2 5 . 3           2 3   0 . 3           3 2
R 2000(R) GR   0 . 9           6 4  3 3 . 3           1 0   0 . 1           5 3

MEDIAN   3 . 6  2 0 . 9   0 . 1
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  1 2 . 2   6 7  1 6 . 1   7 3  3 4 . 5   7 5  3 0 . 3   7 6   1 . 6   6 1  - 2 . 4   6 7  - 1 . 9   5 4   1 . 3   6 7
S&P 500  1 2 . 2   6 8  1 5 . 1   8 2  3 2 . 9   8 4  2 8 . 7   8 5   0 . 1   8 3  - 4 . 0   8 5  - 5 . 3   8 8  - 0 . 6   9 1
R 1000(R) GR  1 0 . 4   9 5  1 4 . 7   8 9  3 1 . 1   9 2  2 9 . 7   7 9  - 3 . 3   9 7  - 9 . 4   9 7 - 1 2 . 8   9 9  - 5 . 1  1 0 0
R 1000(R) VALUE  1 4 . 2   1 3  1 6 . 5   6 7  3 6 . 7   5 8  3 0 . 0   7 7   4 . 8   2 4   1 . 2   2 7   2 . 6   2 2   3 . 6   4 0
R 2000(R)  1 4 . 5   1 1  2 4 . 9    5  5 4 . 2    5  4 7 . 3    4   8 . 2    9   6 . 3    8   3 . 9   1 8   7 . 1   1 8
R 2000(R) GR  1 2 . 7   5 2  2 4 . 5    5  5 4 . 5    5  4 8 . 5    3   1 . 8   6 0  - 2 . 0   6 1  - 7 . 6   9 6   0 . 9   7 3

MEDIAN  1 2 . 7  1 7 . 6  3 7 . 6  3 2 . 9   2 . 4  - 1 . 2  - 1 . 4   2 . 7

QUARTERS YEARS
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   4 . 8   5 6   8 . 1   5 4   9 . 7   5 6  1 2 . 3   5 5  1 1 . 3   4 4
S&P 500   3 . 8   7 5   7 . 6   6 1   9 . 4   6 0  1 2 . 2   5 5  1 1 . 1   5 0
R 1000(R) GR   1 . 1   9 7   4 . 8   9 3   7 . 0   9 2  1 0 . 0   8 9   9 . 2   8 6
R 1000(R) VALUE   5 . 5   4 4   9 . 3   3 4  1 0 . 8   3 2  1 3 . 5   2 5  1 1 . 9   3 1
R 2000(R)   5 . 5   4 5   7 . 7   5 8   8 . 8   7 0  1 0 . 8   8 1   9 . 5   8 4
R 2000(R) GR   0 . 9   9 7   2 . 6   9 9   3 . 6  1 0 0   6 . 3  1 0 0   5 . 4   9 9

MEDIAN   5 . 3   8 . 3   9 . 9  1 2 . 4  1 1 . 1
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  3 0 . 3   7 6 - 2 0 . 8   4 1  - 9 . 9   5 6  - 0 . 5   3 4  1 5 . 4   7 1
S&P 500  2 8 . 7   8 5 - 2 2 . 1   6 0 - 1 1 . 9   7 4  - 9 . 1   8 5  2 1 . 0   4 8
R 1000(R) GR  2 9 . 7   7 9 - 2 7 . 9   9 4 - 2 0 . 4   9 5 - 2 2 . 4   9 9  3 3 . 1   1 2
R 1000(R) VALUE  3 0 . 0   7 7 - 1 5 . 5   1 3  - 5 . 6   3 0   7 . 0   1 3   7 . 4   9 0
R 2000(R)  4 7 . 3    4 - 2 0 . 5   3 9   2 . 5   1 0  - 3 . 0   4 8  2 1 . 3   4 5
R 2000(R) GR  4 8 . 5    3 - 3 0 . 3   9 6  - 9 . 2   5 1 - 2 2 . 4   9 9  4 3 . 1    5

MEDIAN  3 2 . 9 - 2 1 . 2  - 8 . 9  - 3 . 4  2 0 . 8
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  2 3 . 8   2 1  3 0 . 5   2 9  2 1 . 5   5 4  3 5 . 1   3 6   2 . 8   1 0
S&P 500  2 8 . 6    8  3 3 . 4   1 0  2 3 . 0   3 2  3 7 . 5   1 5   1 . 3   2 4
R 1000(R) GR  3 8 . 7    1  3 0 . 5   3 0  2 3 . 1   3 0  3 7 . 2   1 7   2 . 7   1 0
R 1000(R) VALUE  1 5 . 6   6 2  3 5 . 2    4  2 1 . 6   5 1  3 8 . 3   1 0  - 2 . 0   7 9
R 2000(R)  - 2 . 5   9 7  2 2 . 4   8 4  1 6 . 5   8 9  2 8 . 4   8 7  - 1 . 8   7 7
R 2000(R) GR   1 . 2   9 3  1 2 . 9   9 7  1 1 . 3   9 8  3 1 . 0   7 4  - 2 . 4   8 2

MEDIAN  1 8 . 5  2 8 . 2  2 1 . 8  3 4 . 1   0 . 1
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

EQTY COMPOSITE  - 2 . 4           6 7  2 2 . 1           6 5  - 0 . 1
S&P 500  - 4 . 0           8 5  2 2 . 0           6 7  - 0 . 2
R 1000(R) GR  - 9 . 4           9 7  2 6 . 1           1 8  - 0 . 3
R 1000(R) VALUE   1 . 2           2 7  2 0 . 6           8 8   0 . 0           3 1
R 2000(R)   6 . 3            8  2 8 . 8           1 0   0 . 3            8
R 2000(R) GR  - 2 . 0           6 1  3 4 . 9            1   0 . 1           3 0

MEDIAN  - 1 . 2  2 3 . 1   0 . 0
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VERMONT STATE TEACHERS
COMBINED EQUITY FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

EQTY COMPOSITE   1 . 3           6 7  1 8 . 9           7 6   0 . 0
S&P 500  - 0 . 6           9 1  1 9 . 3           7 0  - 0 . 1
R 1000(R) GR  - 5 . 1          1 0 0  2 5 . 7            9  - 0 . 2
R 1000(R) VALUE   3 . 6           4 0  1 7 . 9           8 7   0 . 1           4 5
R 2000(R)   7 . 1           1 8  2 5 . 3            9   0 . 3           1 9
R 2000(R) GR   0 . 9           7 3  3 3 . 3            1   0 . 1           4 6

MEDIAN   2 . 7  2 0 . 4   0 . 1
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   0 . 8   3 8   1 . 1   3 0   5 . 5   1 8   8 . 9   1 5   6 . 2   7 8   7 . 6   5 5   8 . 2   6 7   6 . 6   5 7
LB AGGREGATE   0 . 3   6 6   0 . 2   7 5   2 . 7   6 7   4 . 1   6 8   7 . 1   5 8   7 . 6   5 7   8 . 6   5 0   6 . 6   5 8

MEDIAN   0 . 6   0 . 7   3 . 4   5 . 1   7 . 5   7 . 8   8 . 6   6 . 8

QUARTERS YEARS
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   6 . 4   7 9   7 . 0   7 4   6 . 7   7 6   8 . 2   5 9   7 . 2   4 8
LB AGGREGATE   7 . 0   5 9   7 . 3   5 9   6 . 9   6 6   8 . 1   6 1   6 . 9   6 3

MEDIAN   7 . 1   7 . 5   7 . 2   8 . 3   7 . 2
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   8 . 9   1 5   3 . 5   8 7  1 0 . 6    6   9 . 8   6 8   0 . 8   3 3
LB AGGREGATE   4 . 1   6 8  1 0 . 3   3 2   8 . 4   5 1  1 1 . 6   3 6  - 0 . 8   7 1

MEDIAN   5 . 1   9 . 3   8 . 4  1 1 . 0  - 0 . 1
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   5 . 2   9 3  1 0 . 9   1 6   4 . 5   4 5  2 0 . 4   1 9  - 1 . 1   2 6
LB AGGREGATE   8 . 7   4 3   9 . 7   5 1   3 . 6   6 7  1 8 . 5   4 8  - 2 . 9   5 7

MEDIAN   8 . 4   9 . 7   4 . 3  1 8 . 4  - 2 . 6
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL VS BOND ONLY RETURNS
MARKET CYCLE PERFORMANCE COMPARISONS

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   9 . 2   2 8   9 . 3   2 0   9 . 6   1 1   9 . 6   1 1   8 . 1   7 7   8 . 2   7 7
LB AGGREGATE   8 . 3   7 7   8 . 3   7 1   8 . 3   1 2   8 . 3   1 2   8 . 5   7 2   8 . 5   7 4

MEDIAN   8 . 8   8 . 8   3 . 4   3 . 4   9 . 6   9 . 7

FULL CYCLE RISING MARKET FALLING MARKET
12/87 TO 12/03  3/03 TO 12/03  3/00 TO  3/03
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL FUND INCOME RATES OF RETURN

FOR PERIOD ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   0 . 9   5 5   1 . 1   4 4   1 . 0   4 6   1 . 0   5 3   4 . 1   5 4   5 . 3   4 3   5 . 0   5 2

MEDIAN   1 . 0   1 . 0   1 . 0   1 . 1   4 . 4   4 . 9   5 . 2
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

LOOMIS   7 . 6           5 5   4 . 5           1 5   1 . 1           8 0
LB AGGREGATE   7 . 6           5 7   3 . 4           5 5   1 . 5           5 4

MEDIAN   7 . 8   3 . 5   1 . 5
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VERMONT STATE TEACHERS
BOND FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

LOOMIS   6 . 6           5 7   4 . 1           1 9   0 . 7           7 4
LB AGGREGATE   6 . 6           5 8   3 . 4           5 5   0 . 8           5 8

MEDIAN   6 . 8   3 . 5   0 . 9
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 9   3 2   1 . 1   3 0   5 . 6   1 8   9 . 3   1 5   6 . 4   7 8
LOOMIS   0 . 9   3 2   1 . 1   3 0   5 . 6   1 8   9 . 3   1 5   6 . 4   7 8   7 . 8   5 2   8 . 3   6 4   6 . 7   5 1
LB AGGREGATE   0 . 3   6 3   0 . 2   7 1   2 . 7   6 7   4 . 1   6 8   7 . 1   6 2   7 . 6   6 0   8 . 6   5 3   6 . 6   5 6

MEDIAN   0 . 5   0 . 6   3 . 4   5 . 1   7 . 6   7 . 9   8 . 6   6 . 8

QUARTERS YEARS
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   6 . 5   7 6   7 . 1   6 8   6 . 8   7 1   8 . 2   5 4   7 . 2   4 0
LB AGGREGATE   7 . 0   5 6   7 . 3   5 5   6 . 9   6 6   8 . 1   6 0   6 . 9   5 9

MEDIAN   7 . 1   7 . 5   7 . 1   8 . 3   7 . 0
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   9 . 3   1 5   3 . 5   9 1
LOOMIS   9 . 3   1 5   3 . 5   9 1  1 0 . 6    6   9 . 8   7 0   0 . 8   2 6
DELAWARE GFI  1 1 . 3   4 5   0 . 2   3 3
LB AGGREGATE   4 . 1   6 8  1 0 . 3   3 8   8 . 4   5 2  1 1 . 6   3 9  - 0 . 8   6 1

MEDIAN   5 . 1   9 . 7   8 . 6  1 1 . 1  - 0 . 4
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   5 . 2   9 4  1 0 . 9   1 5   4 . 5   3 0  2 0 . 4   1 9  - 1 . 1   1 8
DELAWARE GFI   8 . 6   5 0   9 . 1   6 3   4 . 3   3 5  1 7 . 1   6 5  - 2 . 7   4 2
LB AGGREGATE   8 . 7   4 7   9 . 7   4 8   3 . 6   5 7  1 8 . 5   5 2  - 2 . 9   4 7

MEDIAN   8 . 6   9 . 7   3 . 8  1 8 . 7  - 3 . 0
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VERMONT STATE TEACHERS
BOND ONLY RETURNS VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

LOOMIS   7 . 8           5 2   4 . 7           1 7   1 . 1           8 0
LB AGGREGATE   7 . 6           6 0   3 . 4           6 1   1 . 5           5 0

MEDIAN   7 . 9   3 . 7   1 . 5
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VERMONT STATE TEACHERS
BOND ONLY RETURNS VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

LOOMIS   6 . 7           5 1   4 . 2           2 3   0 . 7           7 0
LB AGGREGATE   6 . 6           5 6   3 . 4           6 2   0 . 8           5 2

MEDIAN   6 . 8   3 . 6   0 . 9
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VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

VERMONT INV   0 . 3   1 9   0 . 8   1 4   1 . 1   1 8   1 . 3   2 7   1 . 0   8 7   1 . 7   9 1   3 . 5   3 6   3 . 9   3 2
90 DAY T-BILLS   0 . 3   3 5   0 . 5   3 9   0 . 8   3 4   1 . 1   4 0   1 . 5   4 7   2 . 4   4 6   3 . 4   4 7   3 . 7   5 1

MEDIAN   0 . 2   0 . 5   0 . 8   1 . 1   1 . 4   2 . 4   3 . 3   3 . 7

QUARTERS YEARS
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VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

VERMONT INV   7 . 0    2   6 . 6    1
90 DAY T-BILLS   3 . 9   5 7   4 . 1   6 1   4 . 3   6 1   4 . 4   6 4   4 . 4   6 1

MEDIAN   4 . 0   4 . 2   4 . 4   4 . 6   4 . 5
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VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

VERMONT INV   1 . 3   2 7   0 . 8   9 4   3 . 0   9 3   9 . 1    8   5 . 5   2 0
90 DAY T-BILLS   1 . 1   4 0   1 . 8   5 6   4 . 4   4 1   6 . 2   6 3   4 . 8   6 5

MEDIAN   1 . 1   1 . 8   4 . 3   6 . 4   5 . 1
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VERMONT STATE TEACHERS
CASH FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

VERMONT INV  2 4 . 2    2   4 . 0   9 3
90 DAY T-BILLS   5 . 2   7 8   5 . 3   7 6   5 . 3   6 4   5 . 9   7 0   4 . 2   3 6

MEDIAN   5 . 6   5 . 7   5 . 5   6 . 1   4 . 1
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VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 4   1 1   0 . 7   1 3   1 . 6    7   1 . 9    9   1 . 8   1 6
EQTY COMPOSITE   0 . 4   1 2
SSgA   0 . 3   1 5
LOOMIS   0 . 4   1 0   0 . 8    9   1 . 2   1 1   1 . 7   1 1   1 . 8   1 7
DELAWARE GFI   0 . 4   1 1   0 . 6   1 5   1 . 0   1 7   1 . 4   1 7   1 . 6   2 9
VERMONT INV   0 . 3   1 6   0 . 8    9   1 . 1   1 4   1 . 3   2 1   1 . 1   8 6
90 DAY T-BILLS   0 . 3   3 4   0 . 5   3 8   0 . 8   3 4   1 . 1   3 9   1 . 5   5 0   2 . 4   4 8   3 . 4   5 0   3 . 7   5 7

MEDIAN   0 . 2   0 . 5   0 . 8   1 . 1   1 . 5   2 . 4   3 . 4   3 . 7

QUARTERS YEARS
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VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   1 . 9    9   1 . 7   6 4
EQTY COMPOSITE   2 . 4   1 4
DELAWARE   1 . 8   5 2
SSgA   1 . 9   4 3
DELAWARE INT’L   1 . 8   6 0
LOOMIS   1 . 7   1 1   2 . 0   2 7
DELAWARE GFI   1 . 4   1 7   1 . 8   5 8
90 DAY T-BILLS   1 . 1   3 9   1 . 8   5 9   4 . 4   4 1   6 . 2   5 8   4 . 8   7 0

MEDIAN   1 . 1   1 . 8   4 . 3   6 . 3   5 . 1
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VERMONT STATE TEACHERS
CASH EQUIVALENTS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

VERMONT INV   1 . 3   2 1   0 . 8   9 4
90 DAY T-BILLS   1 . 1   3 9   1 . 8   5 9   4 . 4   4 1   6 . 2   5 8   4 . 8   7 0

MEDIAN   1 . 1   1 . 8   4 . 3   6 . 3   5 . 1
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VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 8 . 8    5  2 4 . 5   5 3  5 3 . 8   2 1  4 4 . 5   1 1  1 5 . 1   1 0   6 . 3    7   5 . 1    9   7 . 3   2 6
CITI PMI EPAC  1 6 . 9   2 2  2 6 . 3   3 2  5 1 . 2   3 3  3 8 . 4   3 2   8 . 1   5 1  - 2 . 7   6 7  - 5 . 4   7 8   0 . 7   8 7
MS EAFE NET  1 7 . 1   2 0  2 6 . 6   2 8  5 1 . 0   3 4  3 8 . 6   3 2   7 . 9   6 2  - 2 . 9   6 7  - 5 . 8   8 1   0 . 0   9 3

MEDIAN  1 5 . 5  2 4 . 8  4 8 . 1  3 4 . 8   8 . 2   0 . 3  - 3 . 8   5 . 8

QUARTERS YEARS
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VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L   8 . 1   2 2   7 . 6   4 1   9 . 3   3 1   9 . 9   2 8   9 . 3   2 1
CITI PMI EPAC   3 . 7   8 1   3 . 9   8 4   4 . 4   9 2   5 . 4   9 2   5 . 7   8 2
MS EAFE NET   3 . 1   8 9   2 . 9   9 4   3 . 3   9 8   4 . 1   9 7   4 . 5   9 1

MEDIAN   6 . 9   7 . 1   8 . 6   9 . 0   8 . 2
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VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  4 4 . 5   1 1  - 8 . 4   1 9  - 9 . 3   1 1   1 . 5   1 1  1 6 . 7   9 2
SCUDDER - 2 3 . 4   8 3 - 1 7 . 8   7 8  4 5 . 5   3 0
CITI PMI EPAC  3 8 . 4   3 2 - 1 5 . 5   5 9 - 2 1 . 2   7 1 - 1 3 . 2   5 8  2 9 . 8   5 7
MS EAFE NET  3 8 . 6   3 2 - 1 5 . 9   6 5 - 2 1 . 4   7 2 - 1 4 . 2   6 1  2 7 . 0   7 0

MEDIAN  3 4 . 8 - 1 4 . 6 - 1 7 . 5  - 9 . 8  3 3 . 2
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VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY FUNDS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 2 . 4   6 6   4 . 2   6 9  2 2 . 7    9  1 4 . 2   2 8   4 . 2   3 1
SCUDDER  1 5 . 0   4 9  1 8 . 2   3 2  2 6 . 7    1  - 0 . 8   7 7
CITI PMI EPAC  1 9 . 9   1 5   5 . 3   6 4   8 . 1   8 8  1 3 . 2   3 9   8 . 4   1 3
MS EAFE NET  2 0 . 0   1 4   1 . 8   8 2   6 . 1   9 4  1 1 . 2   6 8   7 . 8   1 6

MEDIAN  1 5 . 0   7 . 7  1 6 . 0  1 2 . 7   1 . 4
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VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

DELAWARE INT’L   6 . 3            7  2 3 . 3           5 1   0 . 3            7
CITI PMI EPAC  - 2 . 7           6 7  2 3 . 7           4 6  - 0 . 1
MS EAFE NET  - 2 . 9           6 7  2 3 . 5           4 9  - 0 . 1

MEDIAN   0 . 3  2 3 . 4   0 . 0
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VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

DELAWARE INT’L   7 . 3           2 6  1 9 . 4           7 3   0 . 3           2 5
CITI PMI EPAC   0 . 7           8 7  2 0 . 4           6 7   0 . 0
MS EAFE NET   0 . 0           9 3  2 0 . 3           6 7  - 0 . 1

MEDIAN   5 . 8  2 1 . 2   0 . 2
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VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 6 . 7   2 8  2 3 . 0   7 3  4 8 . 3   5 1  3 7 . 6   4 4   9 . 8   4 1
DELAWARE INT’L  1 8 . 8    9  2 4 . 5   5 6  5 4 . 0   2 9  4 4 . 6   2 0  1 5 . 1   1 7   6 . 3   1 4   5 . 1   1 1   7 . 3   3 1
CITI PMI EPAC  1 6 . 9   2 6  2 6 . 3   3 8  5 1 . 2   3 9  3 8 . 4   3 8   8 . 1   5 4  - 2 . 7   6 9  - 5 . 4   7 9   0 . 7   8 8
MS EAFE NET  1 7 . 1   2 5  2 6 . 6   3 5  5 1 . 0   4 0  3 8 . 6   3 8   7 . 9   6 4  - 2 . 9   7 0  - 5 . 8   8 2   0 . 0   9 4

MEDIAN  1 5 . 6  2 5 . 1  4 8 . 6  3 6 . 4   8 . 7   0 . 9  - 3 . 3   5 . 8

QUARTERS YEARS
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VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L   8 . 1   2 4   7 . 5   4 2   9 . 3   3 4   9 . 9   3 5   9 . 3   2 5
CITI PMI EPAC   3 . 7   8 1   3 . 9   8 7   4 . 4   9 5   5 . 4   9 4   5 . 7   9 0
MS EAFE NET   3 . 1   9 0   2 . 9   9 4   3 . 3   9 9   4 . 1   9 7   4 . 5   9 3

MEDIAN   6 . 9   7 . 3   8 . 9   9 . 4   8 . 5
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VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  3 7 . 6   4 4 - 1 2 . 4   3 6
DELAWARE INT’L  4 4 . 6   2 0  - 8 . 4   2 3  - 9 . 4   1 8   1 . 5   1 1  1 6 . 7   9 2
SCUDDER - 2 3 . 4   8 2 - 1 7 . 8   7 1  4 5 . 5   3 7
CITI PMI EPAC  3 8 . 4   3 8 - 1 5 . 5   6 1 - 2 1 . 2   7 3 - 1 3 . 2   5 3  2 9 . 8   6 2
MS EAFE NET  3 8 . 6   3 8 - 1 5 . 9   6 6 - 2 1 . 4   7 4 - 1 4 . 2   5 6  2 7 . 0   7 3

MEDIAN  3 6 . 4 - 1 4 . 1 - 1 6 . 5 - 1 0 . 8  3 5 . 3
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VERMONT STATE TEACHERS
INTERNATIONAL EQUITY ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 2 . 4   5 8   4 . 2   6 4  2 2 . 7    9  1 4 . 2   2 6   4 . 2   2 9
SCUDDER  1 5 . 0   4 4   4 . 6   6 3  1 2 . 7   7 3  1 6 . 7   1 1  - 1 . 2   7 9
CITI PMI EPAC  1 9 . 9   1 3   5 . 3   6 0   8 . 1   9 1  1 3 . 2   3 9   8 . 4   1 0
MS EAFE NET  2 0 . 0   1 3   1 . 8   7 7   6 . 1   9 6  1 1 . 2   6 7   7 . 8   1 2

MEDIAN  1 4 . 2   7 . 3  1 6 . 2  1 2 . 8   1 . 3
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VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI   4 . 0   5 9   5 . 1   6 2   9 . 8   5 9  1 3 . 3   5 9  1 4 . 5   5 5  1 1 . 6   4 1  1 0 . 4   3 8   7 . 9   3 7
CITI WLD GOV BD   5 . 2   5 0   7 . 3   5 3  1 1 . 4   5 7  1 4 . 9   5 5  1 7 . 2   5 1  1 0 . 8   5 2   8 . 4   7 2   5 . 7   6 4
DELAWARE INDEX   2 . 8   6 0   3 . 9   6 3   7 . 0   6 2   9 . 1   6 1  1 1 . 1   6 1   9 . 1   5 7   8 . 6   6 4   6 . 3   5 4

MEDIAN   5 . 2   8 . 0  1 2 . 7  1 6 . 6  1 7 . 6  1 1 . 0   9 . 3   6 . 8

QUARTERS YEARS
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VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI   8 . 1   4 2   7 . 6   3 9   7 . 9   2 1   9 . 0   2 7   8 . 0
CITI WLD GOV BD   7 . 3   6 1   6 . 2   8 4   5 . 9   8 7   7 . 3   8 4   6 . 8
DELAWARE INDEX   7 . 2   7 1   6 . 9   5 6   6 . 5   6 3   7 . 8   7 3   6 . 9

MEDIAN   7 . 5   7 . 0   6 . 8   8 . 2
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VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI  1 3 . 3   5 9  1 5 . 6   5 0   6 . 0   2 7   6 . 9   3 3  - 1 . 5   2 6
CITI WLD GOV BD  1 4 . 9   5 5  1 9 . 5   3 6  - 1 . 0   8 4   1 . 6   7 1  - 4 . 3   5 4
DELAWARE INDEX   9 . 1   6 1  1 3 . 2   5 5   5 . 4   3 2   6 . 8   3 3  - 2 . 2   3 2

MEDIAN  1 6 . 6  1 6 . 4   2 . 9   2 . 8  - 3 . 8
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VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI   9 . 1   7 8   4 . 9   2 9   9 . 6   1 9  1 8 . 7   5 2  - 1 . 0   2 3
CITI WLD GOV BD  1 5 . 3   2 2   0 . 2   6 8   3 . 6   8 5  1 9 . 0   4 9   2 . 3    5
DELAWARE INDEX  1 1 . 7   5 8   5 . 0   2 8   3 . 8   8 4  1 8 . 9   4 9  - 0 . 7   2 2

MEDIAN  1 3 . 5   2 . 0   6 . 3  1 8 . 8  - 3 . 9
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VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

DELAWARE GFI  1 1 . 6           4 1   4 . 6           5 5   1 . 9            5
CITI WLD GOV BD  1 0 . 8           5 2   8 . 5           4 0   1 . 0           8 4
DELAWARE INDEX   9 . 1           5 7   4 . 3           6 2   1 . 5           1 8

MEDIAN  1 1 . 0   8 . 1   1 . 4
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VERMONT STATE TEACHERS
GLOBAL BOND FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

DELAWARE GFI   7 . 9           3 7   5 . 2           6 2   0 . 8           1 6
CITI WLD GOV BD   5 . 7           6 4   8 . 2           4 5   0 . 3           8 5
DELAWARE INDEX   6 . 3           5 4   4 . 5           6 4   0 . 6           3 4

MEDIAN   6 . 8   7 . 9   0 . 6
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VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   4 . 1   9 4   5 . 2   9 3   9 . 9   8 9  1 3 . 5   8 8  1 5 . 2   8 4
DELAWARE GFI   4 . 1   9 4   5 . 2   9 3   9 . 9   8 9  1 3 . 5   8 8  1 5 . 2   8 4   9 . 9   8 5   7 . 6   7 5   5 . 2
CITI WLD GOV BD   5 . 2   9 3   7 . 3   8 6  1 1 . 4   8 8  1 4 . 9   8 7  1 7 . 2   8 3  1 0 . 8   8 2   8 . 4   6 3   5 . 7

MEDIAN   6 . 7   9 . 6  1 6 . 4  2 0 . 9  2 2 . 2  1 5 . 8  1 1 . 4

QUARTERS YEARS
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VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI   5 . 9   4 . 6   6 . 0   8 . 0   7 . 6
CITI WLD GOV BD   7 . 3   6 . 2   5 . 9   7 . 3   6 . 8
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VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 3 . 5   8 8  1 6 . 9   6 0
DELAWARE GFI  1 3 . 5   8 8  1 6 . 9   6 0   0 . 1   5 2   0 . 8   5 1  - 3 . 9   3 5
CITI WLD GOV BD  1 4 . 9   8 7  1 9 . 5   5 7  - 1 . 0   6 1   1 . 6   4 4  - 4 . 3   3 9

MEDIAN  2 0 . 9  2 1 . 3   0 . 3   1 . 1  - 5 . 9
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VERMONT STATE TEACHERS
INTERNATIONAL BOND ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI   9 . 8   7 6  - 3 . 0   6 9  1 6 . 6   1 3  2 5 . 7    6   3 . 6   1 2
CITI WLD GOV BD  1 5 . 3   5 9   0 . 2   4 0   3 . 6   9 1  1 9 . 0   6 7   2 . 3   2 4

MEDIAN  1 6 . 1  - 1 . 8   8 . 3  2 0 . 7   0 . 2
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   3 . 2   3 5   2 . 5   4 7   2 . 5   4 9   2 . 6   5 0   0 . 1   4 0  - 0 . 6   2 8   0 . 3   4 3   1 . 5   5 8

MEDIAN   0 . 7   1 . 8   2 . 2   3 . 1  - 3 . 5  - 9 . 3  - 3 . 2   3 . 3

QUARTERS YEARS
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   1 . 5   6 5

MEDIAN   5 . 4   8 . 6  1 1 . 0  1 5 . 5  1 4 . 9
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   2 . 6   5 0  - 2 . 3   3 3  - 2 . 1   3 5   3 . 2   6 0   6 . 4   5 9

MEDIAN   3 . 1 - 1 1 . 1 - 1 1 . 0   9 . 3  1 2 . 1
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   1 . 5   6 1

MEDIAN   6 . 9  1 2 . 7  1 4 . 4  1 5 . 6   5 . 7
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

PRU & VVC  - 0 . 6           2 8   3 . 2           9 7  - 0 . 9

MEDIAN  - 9 . 3  1 5 . 8  - 0 . 7
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VERMONT STATE TEACHERS
PRIVATE INVESTMENT FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

PRU & VVC   1 . 5           5 8   3 . 8           9 8  - 0 . 5

MEDIAN   3 . 3  2 3 . 2   0 . 1
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VERMONT STATE TEACHERS
PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   0 . 0   5 6   0 . 0   6 0  - 0 . 3   5 7  - 0 . 2   5 5  - 0 . 3   3 6

MEDIAN   0 . 4   0 . 7   1 . 2   1 . 3  - 5 . 0 - 1 0 . 8  - 3 . 6   3 . 3

QUARTERS YEARS
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VERMONT STATE TEACHERS
PRIVATE INVESTMENTS ONLY - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC  - 0 . 2   5 5  - 0 . 3   2 7

MEDIAN   1 . 3 - 1 2 . 6 - 1 4 . 7   9 . 0  1 4 . 9
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   3 . 2   2 1   2 . 5   3 5   2 . 5   4 8   2 . 6   4 8   0 . 1   4 9  - 0 . 6   3 1   0 . 3   3 4   1 . 5   5 0

MEDIAN   0 . 0   0 . 1   1 . 9   2 . 4   0 . 1  - 8 . 6  - 3 . 5   1 . 5

QUARTERS YEARS

-32%

-16%

0%

16%

32%

48%

64%

-32%

-16%

0%

16%

32%

48%

64%



VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   1 . 5   5 0

MEDIAN   2 . 0
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   2 . 6   4 8  - 2 . 3   4 3  - 2 . 1   4 6   3 . 2   5 9   6 . 4   5 7

MEDIAN   2 . 4  - 5 . 7  - 3 . 8   8 . 4  1 1 . 1
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

PRU & VVC   1 . 5   6 0

MEDIAN   3 . 3  1 3 . 6  1 4 . 6   8 . 1   6 . 9
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK

3 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

PRU & VVC  - 0 . 6           3 1   3 . 2           9 8  - 0 . 9

MEDIAN  - 8 . 6  1 5 . 9  - 0 . 7
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VERMONT STATE TEACHERS
PRIVATE EQUITY FUNDS - TOTAL RETURN VS RISK

5 YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS
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HISTORICAL STANDARD DEVIATION OF RETURN (RISK)

    ANNUALIZED  RETURN
  VALUE                       RANK________________________

   STANDARD  DEVIATION
VALUE                         RANK________________________

           SHARPE RATIO
VALUE                         RANK________________________

PRU & VVC   1 . 5           5 0   3 . 8           9 6  - 0 . 5

MEDIAN   1 . 5  2 0 . 4   0 . 1
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND   0 . 6   6 5   3 . 0   6 1   5 . 2   6 1   7 . 0   6 3   4 . 5   6 9   4 . 8   6 4   6 . 7   5 9   7 . 7   5 5
LENDLEASE   3 . 5   3 3   5 . 9   3 3   8 . 6   3 8  1 1 . 0   3 3   8 . 1   4 4   6 . 4   5 5   8 . 1   4 8   9 . 2   3 9
UBS REALTY   2 . 5   4 4   4 . 9   4 4   7 . 5   4 5   9 . 5   4 9   9 . 2   3 2   6 . 7   5 3   9 . 2   3 3   9 . 9   3 1
NCREIF CL PROP   2 . 0   5 3   4 . 0   5 2   5 . 9   5 7   7 . 2   6 2   6 . 0   6 4   6 . 4   5 7   8 . 0   5 0   8 . 7   4 2

MEDIAN   2 . 2   4 . 5   7 . 3   9 . 5   7 . 8   7 . 0   8 . 1   8 . 1

QUARTERS YEARS
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND   8 . 8   4 6   9 . 1   5 7
LENDLEASE  1 0 . 7   2 7  1 1 . 2   3 5
UBS REALTY  1 1 . 0   2 2  1 2 . 7   1 3
NCREIF CL PROP  1 0 . 1   3 2  1 0 . 8   3 9  1 0 . 8   4 1  1 0 . 6   3 7  1 0 . 2   3 5

MEDIAN   8 . 6   9 . 9   9 . 6   9 . 6   9 . 4
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND   7 . 0   6 3   1 . 9   7 0   5 . 5   5 8  1 2 . 8   4 3  1 1 . 7   4 2
LENDLEASE  1 1 . 0   3 3   5 . 3   4 9   3 . 2   7 2  1 3 . 3   3 8  1 3 . 5   2 6
UBS REALTY   9 . 5   4 9   8 . 9   2 3   1 . 8   7 5  1 7 . 1   2 3  1 3 . 0   3 3
NCREIF CL PROP   7 . 2   6 2   4 . 8   5 5   7 . 2   4 7  1 2 . 9   4 2  1 1 . 9   4 1

MEDIAN   9 . 5   5 . 3   6 . 8  1 2 . 1  1 0 . 2
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VERMONT STATE TEACHERS
REAL ESTATE FUNDS - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND  1 4 . 4   4 3  1 0 . 7   6 9
LENDLEASE  1 8 . 8   2 1  1 4 . 4   4 2
UBS REALTY  1 6 . 4   3 5  2 3 . 3   1 2
NCREIF CL PROP  1 7 . 3   3 0  1 4 . 8   4 0  1 1 . 1   3 8   8 . 9   4 7   6 . 9   4 2

MEDIAN  1 3 . 1  1 3 . 7  1 0 . 1   8 . 6   6 . 7

-20%

-10%

0%

10%

20%

30%

40%

-20%

-10%

0%

10%

20%

30%

40%



VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   2 . 3   4 5   4 . 8   4 8   7 . 3   4 9   9 . 4   5 0   7 . 7   5 2
SSR TOWER FUND   0 . 6   6 5   3 . 0   6 2   5 . 2   6 2   7 . 0   6 5   4 . 5   7 0   4 . 8   6 4   6 . 7   5 6   7 . 7   5 7
LENDLEASE   3 . 5   3 2   5 . 9   3 4   8 . 6   3 8  1 1 . 0   3 1   8 . 1   4 5   6 . 4   5 5   8 . 1   4 4   9 . 2   3 8
UBS REALTY   2 . 5   4 3   4 . 9   4 4   7 . 5   4 6   9 . 5   4 8   9 . 2   3 2   6 . 7   5 2   9 . 2   2 7   9 . 9   2 8
NCREIF CL PROP   2 . 0   5 3   4 . 0   5 3   5 . 9   5 8   7 . 2   6 4   6 . 0   6 4   6 . 4   5 7   8 . 0   4 7   8 . 7   4 2

MEDIAN   2 . 1   4 . 5   7 . 2   9 . 4   7 . 8   7 . 0   7 . 8   8 . 2

QUARTERS YEARS
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND   8 . 8   4 7   9 . 1   5 4
LENDLEASE  1 0 . 7   2 9  1 1 . 2   2 9
UBS REALTY  1 1 . 0   2 3  1 2 . 7   1 1
NCREIF CL PROP  1 0 . 1   3 5  1 0 . 8   3 4  1 0 . 8   3 2  1 0 . 6   2 9  1 0 . 2   2 7

MEDIAN   8 . 7   9 . 3   9 . 2   9 . 4   9 . 1
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   9 . 4   5 0   6 . 0   4 4
SSR TOWER FUND   7 . 0   6 5   1 . 9   7 2   5 . 5   5 6  1 2 . 8   3 8  1 1 . 7   4 3
LENDLEASE  1 1 . 0   3 1   5 . 3   5 0   3 . 2   7 0  1 3 . 3   3 1  1 3 . 5   2 6
UBS REALTY   9 . 5   4 8   8 . 9   2 3   1 . 8   7 4  1 7 . 1   1 7  1 3 . 0   3 3
NCREIF CL PROP   7 . 2   6 4   4 . 8   5 7   7 . 2   4 6  1 2 . 9   3 7  1 1 . 9   4 1

MEDIAN   9 . 4   5 . 3   6 . 7  1 0 . 8  1 0 . 7
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VERMONT STATE TEACHERS
REAL ESTATE ONLY - RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND  1 4 . 4   4 6  1 0 . 7   7 0
LENDLEASE  1 8 . 8   2 3  1 4 . 4   4 1
UBS REALTY  1 6 . 4   3 7  2 3 . 3   1 0
NCREIF CL PROP  1 7 . 3   3 2  1 4 . 8   3 9  1 1 . 1   3 7   8 . 9   5 0   6 . 9   4 5

MEDIAN  1 3 . 7  1 3 . 6  1 0 . 0   8 . 9   6 . 7
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   2 . 3   4 . 8   7 . 3   9 . 4   7 . 7
SSR TOWER FUND   0 . 6   3 . 0   5 . 2   7 . 0   4 . 5   4 . 8   6 . 7   7 . 7
LENDLEASE   3 . 5   5 . 9   8 . 6  1 1 . 0   8 . 1   6 . 4   8 . 1   9 . 2
UBS REALTY   2 . 5   4 . 9   7 . 5   9 . 5   9 . 2   6 . 7   9 . 2   9 . 9

MEDIAN

QUARTERS YEARS
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND   8 . 8   9 . 1
LENDLEASE  1 0 . 7  1 1 . 2
UBS REALTY  1 1 . 0  1 2 . 7
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   9 . 4   6 . 0    9
SSR TOWER FUND   7 . 0   1 . 9   7 9   5 . 5   8 9  1 2 . 8   9 5  1 1 . 7   2 2
LENDLEASE  1 1 . 0   5 . 3   1 2   3 . 2   9 5  1 3 . 3   9 5  1 3 . 5   2 1
UBS REALTY   9 . 5   8 . 9    5   1 . 8   9 5  1 7 . 1   9 5  1 3 . 0   2 1

MEDIAN   4 . 4  1 2 . 0  3 1 . 8  - 4 . 2
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VERMONT STATE TEACHERS
REIT - EQUITY ONLY RATES OF RETURN

YEARS ENDING

NEW ENGLAND PENSION CONSULTANTS

SSR TOWER FUND  1 4 . 4   4 5  1 0 . 7
LENDLEASE  1 8 . 8   4 5  1 4 . 4
UBS REALTY  1 6 . 4   4 5  2 3 . 3

MEDIAN - 1 2 . 6
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VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO S&P 500        

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            7 3 3

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    5 3 0 , 3 0 8 , 5 7 6

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     5 9 , 8 1 8 , 3 0 0     8 9 , 8 4 1 , 8 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      9 , 0 2 9 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 4 1           1 . 6 1

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 8 . 2 8          2 0 . 7 0

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 9 9           1 . 0 0

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 0 4           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           9 . 9 2           8 . 7 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 7 . 1 9          1 7 . 9 8

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO  1 1 , 4 3 9 , 4 2 7   2 . 2 ALLEGHENY TECHNOLOG 1 0 3 . 4 WILSONS LEATHER EXP - 5 6 . 7
PFIZER INC.          9 , 8 0 2 , 1 3 2   1 . 8 NOVELL COM USD0.10  9 8 . 7 3M CO              - 3 8 . 2
MICROSOFT CORP       9 , 1 7 6 , 3 2 8   1 . 7 UNITED STATES STEEL  9 1 . 0 MEDIMMUNE INC      - 2 3 . 2
INTEL CORP           8 , 0 7 8 , 9 8 0   1 . 5 WABASH NATIONAL COR  8 3 . 7 DIGITAL RIVER INC  - 1 9 . 3
CITIGROUP INC        7 , 7 7 4 , 1 6 6   1 . 5 ULTRA PETROLEUM COR  7 6 . 5 ULTIMATE ELECTRONIC - 1 8 . 8
EXXON MOBIL CORP     7 , 4 9 6 , 7 6 8   1 . 4 GRAFTECH INTERNATIO  6 8 . 8 GATEWAY INC        - 1 8 . 7
CISCO SYSTEMS        6 , 8 2 0 , 8 9 9   1 . 3 AMCOL INTERNATIONAL  6 4 . 8 KOHLS CORPORATION  - 1 6 . 0
COCA-COLA CO.        5 , 6 5 6 , 5 4 4   1 . 1 PHELPS DODGE CORP U  6 2 . 6 INVESTMENT TECHNOLO - 1 5 . 8
PROCTER & GAMBLE CO   5 , 6 2 3 , 2 4 4   1 . 1 VISTEON CORP        5 9 . 2 SCOTTISH ANNUITY RE - 1 3 . 7
ABBOTT LABORATORIES   5 , 2 1 4 , 5 4 0   1 . 0 ESS TECHNOLOGY INC  5 8 . 0 MONSTER WORLDWIDE I - 1 2 . 9



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

DOMESTIC EQUITY COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO S&P 500        

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            7 3 3

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    5 3 0 , 3 0 8 , 5 7 6

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     5 9 , 8 1 8 , 3 0 0     8 9 , 8 4 1 , 8 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      9 , 0 2 9 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 4 1           1 . 6 1

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 8 . 2 8          2 0 . 7 0

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 9 9           1 . 0 0

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 0 4           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           9 . 9 2           8 . 7 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 7 . 1 9          1 7 . 9 8

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO  1 1 , 4 3 9 , 4 2 7   2 . 2 ALLEGHENY TECHNOLOG 1 0 3 . 4 WILSONS LEATHER EXP - 5 6 . 7
PFIZER INC.          9 , 8 0 2 , 1 3 2   1 . 8 NOVELL COM USD0.10  9 8 . 7 3M CO              - 3 8 . 2
MICROSOFT CORP       9 , 1 7 6 , 3 2 8   1 . 7 UNITED STATES STEEL  9 1 . 0 MEDIMMUNE INC      - 2 3 . 2
INTEL CORP           8 , 0 7 8 , 9 8 0   1 . 5 WABASH NATIONAL COR  8 3 . 7 DIGITAL RIVER INC  - 1 9 . 3
CITIGROUP INC        7 , 7 7 4 , 1 6 6   1 . 5 ULTRA PETROLEUM COR  7 6 . 5 ULTIMATE ELECTRONIC - 1 8 . 8
EXXON MOBIL CORP     7 , 4 9 6 , 7 6 8   1 . 4 GRAFTECH INTERNATIO  6 8 . 8 GATEWAY INC        - 1 8 . 7
CISCO SYSTEMS        6 , 8 2 0 , 8 9 9   1 . 3 AMCOL INTERNATIONAL  6 4 . 8 KOHLS CORPORATION  - 1 6 . 0
COCA-COLA CO.        5 , 6 5 6 , 5 4 4   1 . 1 PHELPS DODGE CORP U  6 2 . 6 INVESTMENT TECHNOLO - 1 5 . 8
PROCTER & GAMBLE CO   5 , 6 2 3 , 2 4 4   1 . 1 VISTEON CORP        5 9 . 2 SCOTTISH ANNUITY RE - 1 3 . 7
ABBOTT LABORATORIES   5 , 2 1 4 , 5 4 0   1 . 0 ESS TECHNOLOGY INC  5 8 . 0 MONSTER WORLDWIDE I - 1 2 . 9



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

DELAWARE

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 1000(R) VALUE

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .             7 7

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    1 4 7 , 2 1 3 , 5 4 4

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     6 1 , 9 9 4 , 0 0 0     6 1 , 7 4 1 , 9 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .     2 5 , 4 7 9 , 5 0 0      3 , 7 1 6 , 7 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           2 . 2 5           2 . 2 8

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 8 . 2 0          1 6 . 7 4

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 8 1           0 . 8 9

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           3 . 9 5           2 . 7 4

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           5 . 8 6           4 . 8 1

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          2 0 . 8 0          1 4 . 5 2

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

EXXON MOBIL CORP     3 , 7 6 5 , 7 6 8   2 . 6 FLEETBOSTON FINANCI  4 6 . 0 WYETH               - 7 . 4
JP MORGAN CHASE & C   3 , 5 8 1 , 9 1 0   2 . 4 ALCOA INC           4 5 . 9 GENERAL MILLS COM $  - 3 . 2
MORGAN STANLEY COM   3 , 3 9 1 , 1 8 2   2 . 3 GENERAL MOTORS CORP  3 2 . 0 XL CAP LTD           0 . 8
US BANCORP NEW       3 , 0 9 0 , 5 9 8   2 . 1 CIGNA CORP COM USD1  2 9 . 5 ALLTEL COM           1 . 3
XL CAP LTD           3 , 0 7 0 , 9 8 0   2 . 1 DOW CHEMICAL        2 8 . 8 MARSH MCLENNAN       1 . 9
PEPSICO INC COM      3 , 0 3 9 , 6 2 4   2 . 1 HONEYWELL INTERNATI  2 7 . 7 PEPSICO INC COM      2 . 1
ANHEUSER BUSCH COS   3 , 0 0 2 , 7 6 0   2 . 0 US BANCORP NEW      2 5 . 1 FIRST DATA CORP      2 . 9
GENERAL ELECTRIC CO   2 , 9 9 8 , 8 6 4   2 . 0 EMERSON ELECTRIC CO  2 3 . 8 BCE INC              3 . 4
GOLDMAN SACHS GROUP   2 , 9 9 1 , 5 1 9   2 . 0 CISCO SYSTEMS       2 3 . 7 BANK OF AMERICA COR   4 . 2
BANK OF AMERICA COR   2 , 9 8 7 , 4 1 1   2 . 0 EATON CORP COMMON   2 2 . 4 DOMINION RES INC VA   4 . 2



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

SSgA

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO S&P 500        

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            4 9 6

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $     9 9 , 5 7 0 , 7 1 0

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     8 9 , 8 3 4 , 1 0 0     8 9 , 8 4 1 , 8 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      9 , 0 2 9 , 0 0 0      9 , 0 2 9 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 5 6           1 . 6 1

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          2 0 . 8 6          2 0 . 7 0

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 9 8           1 . 0 0

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 2 0           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           8 . 6 1           8 . 7 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 7 . 7 6          1 7 . 9 8

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO   3 , 0 5 3 , 1 4 1   3 . 1 ALLEGHENY TECHNOLOG 1 0 3 . 4 3M CO              - 3 8 . 2
MICROSOFT CORP       2 , 9 2 1 , 9 9 4   2 . 9 NOVELL COM USD0.10  9 8 . 7 MEDIMMUNE INC      - 2 3 . 2
EXXON MOBIL CORP     2 , 6 5 6 , 8 0 0   2 . 7 UNITED STATES STEEL  9 1 . 0 GATEWAY INC        - 1 8 . 7
PFIZER INC.          2 , 6 4 2 , 6 8 4   2 . 7 PHELPS DODGE CORP U  6 2 . 6 KOHLS CORPORATION  - 1 6 . 0
CITIGROUP INC        2 , 4 5 7 , 0 9 5   2 . 5 VISTEON CORP        5 9 . 2 MONSTER WORLDWIDE I - 1 2 . 9
WAL MART STORES      2 , 2 4 9 , 3 2 0   2 . 3 PMC-SIERRA INC      5 2 . 4 SCIENTIFIC-ATLANTA - 1 2 . 3
INTEL CORP           2 , 0 6 0 , 8 0 0   2 . 1 FORD MOTOR          4 9 . 8 DELTA AIR LINES COM - 1 1 . 2
AMERICAN INTL GROUP   1 , 6 9 1 , 6 6 4   1 . 7 FLEETBOSTON FINANCI  4 6 . 0 APARTMENT INVT & MG - 1 0 . 8
CISCO SYSTEMS        1 , 6 4 2 , 2 7 1   1 . 6 ALCOA INC           4 5 . 9 BIG LOTS INC       - 1 0 . 1
INTERNATIONAL BUSIN   1 , 5 6 6 , 2 9 2   1 . 6 TEXTRON COM USD0.12  4 5 . 5 COLGATE-PALMOLIVE C - 1 0 . 1



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

FIDELITY

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 1000(R) GR   

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            1 9 0

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    1 3 9 , 3 2 7 , 7 9 8

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     9 6 , 7 9 6 , 5 0 0    1 0 0 , 3 5 8 , 9 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .     1 6 , 9 5 7 , 6 0 0      3 , 9 7 5 , 4 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 0 5           0 . 9 6

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          2 4 . 4 1          2 5 . 7 4

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 1 1           1 . 0 8

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 9 7           5 . 4 5

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .          1 1 . 5 4          1 3 . 3 3

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 8 . 8 5          2 0 . 5 3

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP       6 , 2 5 4 , 3 3 4   4 . 5 ALCOA INC           4 5 . 9 3M CO              - 3 8 . 2
GENERAL ELECTRIC CO   5 , 3 8 7 , 4 2 2   3 . 9 LAM RESEARCH CORPOR  4 5 . 3 KOHLS CORPORATION  - 1 6 . 0
PFIZER INC.          5 , 0 5 3 , 7 8 0   3 . 6 SIEBEL SYS INC      4 2 . 6 SCIENTIFIC-ATLANTA - 1 2 . 3
INTEL CORP           4 , 1 4 4 , 1 4 0   3 . 0 NEXTEL COMMS INC    4 2 . 4 ECHOSTAR COMMUNICAT - 1 1 . 3
CISCO SYSTEMS        3 , 6 8 7 , 2 2 2   2 . 6 MICROCHIP TECHNOLOG  3 9 . 4 COLGATE-PALMOLIVE C - 1 0 . 1
CITIGROUP INC        3 , 0 6 9 , 6 7 0   2 . 2 TERADYNE,INC        3 6 . 8 FAMILY DOLLAR STORE  - 9 . 9
AMERICAN INTL GROUP   3 , 0 6 3 , 9 2 6   2 . 2 XILINX INC          3 5 . 9 SOUTHWEST AIRLINES  - 8 . 8
JOHNSON & JOHNSON    2 , 9 2 3 , 9 5 6   2 . 1 CINTAS CORP COM     3 5 . 4 MERCK & CO INC COM  - 8 . 0
WAL MART STORES      2 , 6 5 2 , 5 0 0   1 . 9 SUN MICROSYSTEMS CO  3 5 . 0 WYETH               - 7 . 4
COCA-COLA CO.        2 , 4 7 1 , 5 2 5   1 . 8 CADENCE DESIGN SYST  3 4 . 2 MILLIPORE           - 6 . 5



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

J&W SELIGMAN

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 2000(R) GR   

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            1 1 6

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $     7 1 , 5 1 1 , 9 6 9

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .      1 , 2 4 9 , 7 0 0        8 6 9 , 1 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      1 , 0 0 0 , 8 0 0        4 5 4 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 1 7           0 . 4 3

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .           9 . 8 5          1 7 . 8 2

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 3 7           1 . 3 3

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 0 3           4 . 2 1

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .          2 0 . 9 6          1 3 . 5 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .           9 . 5 2           8 . 7 6

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

CORPORATE EXECUTIVE   1 , 2 9 7 , 8 9 3   1 . 8 WABASH NATIONAL COR  8 3 . 7 DIGITAL RIVER INC  - 1 9 . 3
ADVANCE AUTO PARTS   1 , 2 8 3 , 8 4 1   1 . 8 ULTRA PETROLEUM COR  7 6 . 5 XOMA LTD           - 1 1 . 5
CUMULUS MEDIA INC    1 , 2 3 5 , 8 0 6   1 . 7 GRAFTECH INTERNATIO  6 8 . 8 MARTEN TRANS LTD   - 1 1 . 0
PEP BOYS MANNY       1 , 1 9 0 , 7 2 7   1 . 7 AMCOL INTERNATIONAL  6 4 . 8 ATMI INC            - 8 . 4
GRAFTECH INTERNATIO   1 , 1 7 9 , 5 9 0   1 . 6 UNOVA INC           5 6 . 7 SUPERIOR ENERGY SVC  - 4 . 1
RESOURCES CONNECTIO   1 , 1 6 7 , 6 3 9   1 . 6 IPAYMENT INC        5 0 . 6 ANDREW CORPORATION  - 4 . 1
WABASH NATIONAL COR   1 , 1 5 7 , 0 8 6   1 . 6 PEP BOYS MANNY      5 0 . 1 CORINTHIAN COLLEGES  - 2 . 8
INVESTORS FINANCIAL   1 , 1 2 8 , 3 7 1   1 . 6 SYNAPTICS INC       3 9 . 2 RARE HOSPITALITY IN  - 1 . 9
AFFILIATED MANAGERS   1 , 0 8 3 , 5 1 6   1 . 5 INFORMATICA CORP    3 8 . 4 ALKERMES INC        - 1 . 6
COX RADIO            1 , 0 4 2 , 5 0 4   1 . 5 RETEK INC           3 7 . 5 TEKELEC INC         - 0 . 9



VERMONT STATE TEACHERS
EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

WELLINGTON

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 2000(R) VALUE

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .             7 9

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $     7 2 , 6 8 4 , 5 5 5

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .      1 , 0 3 3 , 7 0 0        8 3 4 , 9 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .        8 9 8 , 0 0 0        4 5 9 , 7 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 3 9           1 . 5 4

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 7 . 7 0          1 6 . 6 8

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 8 3           0 . 9 7

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           2 . 3 1           1 . 8 7

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .          1 2 . 3 7           4 . 9 0

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 2 . 3 6           5 . 7 9

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

O’REILLY AUTOMOTIVE   2 , 2 0 5 , 6 3 2   3 . 0 ESS TECHNOLOGY INC  5 8 . 0 WILSONS LEATHER EXP - 5 6 . 7
REINSURANCE GROUP O   1 , 8 9 7 , 7 1 5   2 . 6 CARBO CERAMICS      4 2 . 1 ULTIMATE ELECTRONIC - 1 8 . 8
UNITED STATIONERS I   1 , 8 9 0 , 5 0 4   2 . 6 MERITAGE CORP       4 0 . 3 INVESTMENT TECHNOLO - 1 5 . 8
GENESEE & WYOMING I   1 , 8 3 0 , 1 5 0   2 . 5 CARLISLE COS,INC    4 0 . 1 SCOTTISH ANNUITY RE - 1 3 . 7
HIBBETT SPORTING GO   1 , 6 3 3 , 0 3 9   2 . 2 GENESEE & WYOMING I  3 2 . 9 SENSIENT TECHNOLOGI  - 5 . 1
SIMPSON MANUFACTURI   1 , 5 8 6 , 8 3 2   2 . 2 ABER DIAMOND CORP   3 1 . 7 AMERIGROUP CORP     - 4 . 4
CURTISS-WRIGHT CORP   1 , 4 9 9 , 6 6 0   2 . 1 WESTPORT RESOURCES  2 6 . 8 RIVIANA FOODS INC   - 2 . 7
MAXIMUS INC          1 , 4 7 9 , 1 1 4   2 . 0 GRANITE CONSTRUCTIO  2 6 . 3 BLACK HILLS CORP    - 2 . 4
PLATINUM UNDERWRITE   1 , 4 2 2 , 0 0 0   2 . 0 CASEY’S GENERAL STO  2 6 . 3 QUIXOTE CORP        - 2 . 3
POLYMEDICA INDUSTRY   1 , 4 0 4 , 4 1 9   1 . 9 CURTISS-WRIGHT CORP  2 5 . 9 POLYMEDICA INDUSTRY  - 0 . 2



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO S&P 500        

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            7 3 3

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    5 3 0 , 3 0 8 , 5 7 6

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     6 0 , 1 9 3 , 7 0 0     8 9 , 8 4 1 , 8 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      9 , 0 2 9 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 4 1           1 . 6 1

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 8 . 2 8          2 0 . 7 0

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 0 0           1 . 0 0

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 0 5           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           9 . 8 8           8 . 7 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 7 . 2 3          1 7 . 9 8

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO  1 1 , 4 3 9 , 4 2 7   2 . 2 ALLEGHENY TECHNOLOG 1 0 3 . 4 WILSONS LEATHER EXP - 5 6 . 7
PFIZER INC.          9 , 8 0 2 , 1 3 2   1 . 8 NOVELL COM USD0.10  9 8 . 7 3M CO              - 3 8 . 2
MICROSOFT CORP       9 , 1 7 6 , 3 2 8   1 . 7 UNITED STATES STEEL  9 1 . 0 MEDIMMUNE INC      - 2 3 . 2
INTEL CORP           8 , 0 7 8 , 9 8 0   1 . 5 WABASH NATIONAL COR  8 3 . 7 DIGITAL RIVER INC  - 1 9 . 3
CITIGROUP INC        7 , 7 7 4 , 1 6 6   1 . 5 ULTRA PETROLEUM COR  7 6 . 5 ULTIMATE ELECTRONIC - 1 8 . 8
EXXON MOBIL CORP     7 , 4 9 6 , 7 6 8   1 . 4 GRAFTECH INTERNATIO  6 8 . 8 GATEWAY INC        - 1 8 . 7
CISCO SYSTEMS        6 , 8 2 0 , 8 9 9   1 . 3 AMCOL INTERNATIONAL  6 4 . 8 KOHLS CORPORATION  - 1 6 . 0
COCA-COLA CO.        5 , 6 5 6 , 5 4 4   1 . 1 PHELPS DODGE CORP U  6 2 . 6 INVESTMENT TECHNOLO - 1 5 . 8
PROCTER & GAMBLE CO   5 , 6 2 3 , 2 4 4   1 . 1 VISTEON CORP        5 9 . 2 SCOTTISH ANNUITY RE - 1 3 . 7
ABBOTT LABORATORIES   5 , 2 1 4 , 5 4 0   1 . 0 ESS TECHNOLOGY INC  5 8 . 0 MONSTER WORLDWIDE I - 1 2 . 9



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

DOMESTIC EQUITY COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO S&P 500        

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            7 3 3

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    5 3 0 , 3 0 8 , 5 7 6

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     6 0 , 1 9 3 , 7 0 0     8 9 , 8 4 1 , 8 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      9 , 0 2 9 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 4 1           1 . 6 1

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 8 . 2 8          2 0 . 7 0

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 0 0           1 . 0 0

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 0 5           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           9 . 8 8           8 . 7 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 7 . 2 3          1 7 . 9 8

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO  1 1 , 4 3 9 , 4 2 7   2 . 2 ALLEGHENY TECHNOLOG 1 0 3 . 4 WILSONS LEATHER EXP - 5 6 . 7
PFIZER INC.          9 , 8 0 2 , 1 3 2   1 . 8 NOVELL COM USD0.10  9 8 . 7 3M CO              - 3 8 . 2
MICROSOFT CORP       9 , 1 7 6 , 3 2 8   1 . 7 UNITED STATES STEEL  9 1 . 0 MEDIMMUNE INC      - 2 3 . 2
INTEL CORP           8 , 0 7 8 , 9 8 0   1 . 5 WABASH NATIONAL COR  8 3 . 7 DIGITAL RIVER INC  - 1 9 . 3
CITIGROUP INC        7 , 7 7 4 , 1 6 6   1 . 5 ULTRA PETROLEUM COR  7 6 . 5 ULTIMATE ELECTRONIC - 1 8 . 8
EXXON MOBIL CORP     7 , 4 9 6 , 7 6 8   1 . 4 GRAFTECH INTERNATIO  6 8 . 8 GATEWAY INC        - 1 8 . 7
CISCO SYSTEMS        6 , 8 2 0 , 8 9 9   1 . 3 AMCOL INTERNATIONAL  6 4 . 8 KOHLS CORPORATION  - 1 6 . 0
COCA-COLA CO.        5 , 6 5 6 , 5 4 4   1 . 1 PHELPS DODGE CORP U  6 2 . 6 INVESTMENT TECHNOLO - 1 5 . 8
PROCTER & GAMBLE CO   5 , 6 2 3 , 2 4 4   1 . 1 VISTEON CORP        5 9 . 2 SCOTTISH ANNUITY RE - 1 3 . 7
ABBOTT LABORATORIES   5 , 2 1 4 , 5 4 0   1 . 0 ESS TECHNOLOGY INC  5 8 . 0 MONSTER WORLDWIDE I - 1 2 . 9



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

DELAWARE

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 1000(R) VALUE

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .             7 7

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    1 4 7 , 2 1 3 , 5 4 4

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     6 1 , 9 9 4 , 0 0 0     6 1 , 7 4 1 , 9 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .     2 5 , 4 7 9 , 5 0 0      3 , 7 1 6 , 7 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           2 . 2 5           2 . 2 8

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 8 . 2 0          1 6 . 7 4

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 8 1           0 . 8 9

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           3 . 9 5           2 . 7 4

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           5 . 8 6           4 . 8 1

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          2 0 . 8 0          1 4 . 5 2

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

EXXON MOBIL CORP     3 , 7 6 5 , 7 6 8   2 . 6 FLEETBOSTON FINANCI  4 6 . 0 WYETH               - 7 . 4
JP MORGAN CHASE & C   3 , 5 8 1 , 9 1 0   2 . 4 ALCOA INC           4 5 . 9 GENERAL MILLS COM $  - 3 . 2
MORGAN STANLEY COM   3 , 3 9 1 , 1 8 2   2 . 3 GENERAL MOTORS CORP  3 2 . 0 XL CAP LTD           0 . 8
US BANCORP NEW       3 , 0 9 0 , 5 9 8   2 . 1 CIGNA CORP COM USD1  2 9 . 5 ALLTEL COM           1 . 3
XL CAP LTD           3 , 0 7 0 , 9 8 0   2 . 1 DOW CHEMICAL        2 8 . 8 MARSH MCLENNAN       1 . 9
PEPSICO INC COM      3 , 0 3 9 , 6 2 4   2 . 1 HONEYWELL INTERNATI  2 7 . 7 PEPSICO INC COM      2 . 1
ANHEUSER BUSCH COS   3 , 0 0 2 , 7 6 0   2 . 0 US BANCORP NEW      2 5 . 1 FIRST DATA CORP      2 . 9
GENERAL ELECTRIC CO   2 , 9 9 8 , 8 6 4   2 . 0 EMERSON ELECTRIC CO  2 3 . 8 BCE INC              3 . 4
GOLDMAN SACHS GROUP   2 , 9 9 1 , 5 1 9   2 . 0 CISCO SYSTEMS       2 3 . 7 BANK OF AMERICA COR   4 . 2
BANK OF AMERICA COR   2 , 9 8 7 , 4 1 1   2 . 0 EATON CORP COMMON   2 2 . 4 DOMINION RES INC VA   4 . 2



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

SSgA

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO S&P 500        

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            4 9 6

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $     9 9 , 5 7 0 , 7 1 0

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     8 9 , 8 3 4 , 1 0 0     8 9 , 8 4 1 , 8 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      9 , 0 2 9 , 0 0 0      9 , 0 2 9 , 0 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 5 6           1 . 6 1

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          2 0 . 8 6          2 0 . 7 0

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 9 8           1 . 0 0

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 2 0           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .           8 . 6 1           8 . 7 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 7 . 7 6          1 7 . 9 8

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

GENERAL ELECTRIC CO   3 , 0 5 3 , 1 4 1   3 . 1 ALLEGHENY TECHNOLOG 1 0 3 . 4 3M CO              - 3 8 . 2
MICROSOFT CORP       2 , 9 2 1 , 9 9 4   2 . 9 NOVELL COM USD0.10  9 8 . 7 MEDIMMUNE INC      - 2 3 . 2
EXXON MOBIL CORP     2 , 6 5 6 , 8 0 0   2 . 7 UNITED STATES STEEL  9 1 . 0 GATEWAY INC        - 1 8 . 7
PFIZER INC.          2 , 6 4 2 , 6 8 4   2 . 7 PHELPS DODGE CORP U  6 2 . 6 KOHLS CORPORATION  - 1 6 . 0
CITIGROUP INC        2 , 4 5 7 , 0 9 5   2 . 5 VISTEON CORP        5 9 . 2 MONSTER WORLDWIDE I - 1 2 . 9
WAL MART STORES      2 , 2 4 9 , 3 2 0   2 . 3 PMC-SIERRA INC      5 2 . 4 SCIENTIFIC-ATLANTA - 1 2 . 3
INTEL CORP           2 , 0 6 0 , 8 0 0   2 . 1 FORD MOTOR          4 9 . 8 DELTA AIR LINES COM - 1 1 . 2
AMERICAN INTL GROUP   1 , 6 9 1 , 6 6 4   1 . 7 FLEETBOSTON FINANCI  4 6 . 0 APARTMENT INVT & MG - 1 0 . 8
CISCO SYSTEMS        1 , 6 4 2 , 2 7 1   1 . 6 ALCOA INC           4 5 . 9 BIG LOTS INC       - 1 0 . 1
INTERNATIONAL BUSIN   1 , 5 6 6 , 2 9 2   1 . 6 TEXTRON COM USD0.12  4 5 . 5 COLGATE-PALMOLIVE C - 1 0 . 1



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

FIDELITY

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 1000(R) GR   

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            1 9 0

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $    1 3 9 , 3 2 7 , 7 9 8

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .     9 6 , 8 7 1 , 3 0 0    1 0 0 , 3 5 8 , 9 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .     1 6 , 9 7 9 , 9 0 0      3 , 9 7 5 , 4 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 0 5           0 . 9 6

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          2 4 . 4 1          2 5 . 7 4

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 1 0           1 . 0 8

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 9 7           5 . 4 5

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .          1 1 . 5 4          1 3 . 3 3

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 8 . 8 8          2 0 . 5 3

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

MICROSOFT CORP       6 , 2 5 4 , 3 3 4   4 . 5 ALCOA INC           4 5 . 9 3M CO              - 3 8 . 2
GENERAL ELECTRIC CO   5 , 3 8 7 , 4 2 2   3 . 9 LAM RESEARCH CORPOR  4 5 . 3 KOHLS CORPORATION  - 1 6 . 0
PFIZER INC.          5 , 0 5 3 , 7 8 0   3 . 6 SIEBEL SYS INC      4 2 . 6 SCIENTIFIC-ATLANTA - 1 2 . 3
INTEL CORP           4 , 1 4 4 , 1 4 0   3 . 0 NEXTEL COMMS INC    4 2 . 4 ECHOSTAR COMMUNICAT - 1 1 . 3
CISCO SYSTEMS        3 , 6 8 7 , 2 2 2   2 . 6 MICROCHIP TECHNOLOG  3 9 . 4 COLGATE-PALMOLIVE C - 1 0 . 1
CITIGROUP INC        3 , 0 6 9 , 6 7 0   2 . 2 TERADYNE,INC        3 6 . 8 FAMILY DOLLAR STORE  - 9 . 9
AMERICAN INTL GROUP   3 , 0 6 3 , 9 2 6   2 . 2 XILINX INC          3 5 . 9 SOUTHWEST AIRLINES  - 8 . 8
JOHNSON & JOHNSON    2 , 9 2 3 , 9 5 6   2 . 1 CINTAS CORP COM     3 5 . 4 MERCK & CO INC COM  - 8 . 0
WAL MART STORES      2 , 6 5 2 , 5 0 0   1 . 9 SUN MICROSYSTEMS CO  3 5 . 0 WYETH               - 7 . 4
COCA-COLA CO.        2 , 4 7 1 , 5 2 5   1 . 8 CADENCE DESIGN SYST  3 4 . 2 MILLIPORE           - 6 . 5



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

J&W SELIGMAN

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 2000(R) GR   

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .            1 1 6

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $     7 1 , 5 1 1 , 9 6 9

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .      1 , 2 5 6 , 8 0 0        8 7 0 , 2 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .      1 , 0 0 4 , 5 0 0        4 5 5 , 4 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 1 7           0 . 4 3

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .           9 . 8 5          1 7 . 8 2

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 3 8           1 . 3 3

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           4 . 0 3           4 . 2 0

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .          2 0 . 5 3          1 3 . 5 4

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .           9 . 4 9           8 . 7 5

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

CORPORATE EXECUTIVE   1 , 2 9 7 , 8 9 3   1 . 8 WABASH NATIONAL COR  8 3 . 7 DIGITAL RIVER INC  - 1 9 . 3
ADVANCE AUTO PARTS   1 , 2 8 3 , 8 4 1   1 . 8 ULTRA PETROLEUM COR  7 6 . 5 XOMA LTD           - 1 1 . 5
CUMULUS MEDIA INC    1 , 2 3 5 , 8 0 6   1 . 7 GRAFTECH INTERNATIO  6 8 . 8 MARTEN TRANS LTD   - 1 1 . 0
PEP BOYS MANNY       1 , 1 9 0 , 7 2 7   1 . 7 AMCOL INTERNATIONAL  6 4 . 8 ATMI INC            - 8 . 4
GRAFTECH INTERNATIO   1 , 1 7 9 , 5 9 0   1 . 6 UNOVA INC           5 6 . 7 SUPERIOR ENERGY SVC  - 4 . 1
RESOURCES CONNECTIO   1 , 1 6 7 , 6 3 9   1 . 6 IPAYMENT INC        5 0 . 6 ANDREW CORPORATION  - 4 . 1
WABASH NATIONAL COR   1 , 1 5 7 , 0 8 6   1 . 6 PEP BOYS MANNY      5 0 . 1 CORINTHIAN COLLEGES  - 2 . 8
INVESTORS FINANCIAL   1 , 1 2 8 , 3 7 1   1 . 6 SYNAPTICS INC       3 9 . 2 RARE HOSPITALITY IN  - 1 . 9
AFFILIATED MANAGERS   1 , 0 8 3 , 5 1 6   1 . 5 INFORMATICA CORP    3 8 . 4 ALKERMES INC        - 1 . 6
COX RADIO            1 , 0 4 2 , 5 0 4   1 . 5 RETEK INC           3 7 . 5 TEKELEC INC         - 0 . 9



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY SUMMARY STATISTICS

QUARTER ENDING 12/03

WELLINGTON

NEW ENGLAND PENSION CONSULTANTS

PORTFOLIO R 2000(R) VALUE

TOTAL NUMBER OF SECURITIES . . . . . . . . . . . . . . . . . .             7 9

TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . $     7 2 , 6 8 4 , 5 5 5

AVERAGE MARKET CAPITALIZATION (000’s) . . . . . . . .      1 , 0 2 1 , 3 0 0        8 3 5 , 9 0 0

MEDIAN MARKET CAPITALIZATION (000’s) . . . . . . . .        8 8 4 , 0 0 0        4 6 0 , 5 0 0

EQUITY SEGMENT YIELD . . . . . . . . . . . . . . . . . . . . . . . . .           1 . 3 9           1 . 5 4

EQUITY SEGMENT P/E . . . . . . . . . . . . . . . . . . . . . . . . . . .          1 7 . 7 0          1 6 . 6 8

EQUITY SEGMENT BETA . . . . . . . . . . . . . . . . . . . . . . . . .           0 . 8 4           0 . 9 7

PRICE/BOOK RATIO . . . . . . . . . . . . . . . . . . . . . . . . . . . . .           2 . 2 9           1 . 8 7

FIVE YEAR EARNINGS GROWTH . . . . . . . . . . . . . . . . . . .          1 2 . 3 7           4 . 8 7

RETURN ON EQUITY . . . . . . . . . . . . . . . . . . . . .          1 2 . 4 2           5 . 8 2

TEN LARGEST HOLDINGS TEN BEST PERFORMERS TEN WORST PERFORMERS

NAME $ WEIGHT NAME RETURN NAME RETURN

O’REILLY AUTOMOTIVE   2 , 2 0 5 , 6 3 2   3 . 0 ESS TECHNOLOGY INC  5 8 . 0 WILSONS LEATHER EXP - 5 6 . 7
REINSURANCE GROUP O   1 , 8 9 7 , 7 1 5   2 . 6 CARBO CERAMICS      4 2 . 1 ULTIMATE ELECTRONIC - 1 8 . 8
UNITED STATIONERS I   1 , 8 9 0 , 5 0 4   2 . 6 MERITAGE CORP       4 0 . 3 INVESTMENT TECHNOLO - 1 5 . 8
GENESEE & WYOMING I   1 , 8 3 0 , 1 5 0   2 . 5 CARLISLE COS,INC    4 0 . 1 SCOTTISH ANNUITY RE - 1 3 . 7
HIBBETT SPORTING GO   1 , 6 3 3 , 0 3 9   2 . 2 GENESEE & WYOMING I  3 2 . 9 SENSIENT TECHNOLOGI  - 5 . 1
SIMPSON MANUFACTURI   1 , 5 8 6 , 8 3 2   2 . 2 ABER DIAMOND CORP   3 1 . 7 AMERIGROUP CORP     - 4 . 4
CURTISS-WRIGHT CORP   1 , 4 9 9 , 6 6 0   2 . 1 WESTPORT RESOURCES  2 6 . 8 RIVIANA FOODS INC   - 2 . 7
MAXIMUS INC          1 , 4 7 9 , 1 1 4   2 . 0 GRANITE CONSTRUCTIO  2 6 . 3 BLACK HILLS CORP    - 2 . 4
PLATINUM UNDERWRITE   1 , 4 2 2 , 0 0 0   2 . 0 CASEY’S GENERAL STO  2 6 . 3 QUIXOTE CORP        - 2 . 3
POLYMEDICA INDUSTRY   1 , 4 0 4 , 4 1 9   1 . 9 CURTISS-WRIGHT CORP  2 5 . 9 POLYMEDICA INDUSTRY  - 0 . 2



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   1 . 4 1   3 4   1 . 8 0   3 2  5 9 . 8 2   3 5  6 1 . 1 1   3 2
EQTY COMPOSITE   1 . 4 1   3 4   1 . 8 0   3 2  5 9 . 8 2   3 5  6 1 . 1 1   3 2
DELAWARE   2 . 2 5    4   2 . 8 8    3  6 1 . 9 9   3 4  4 6 . 5 6   4 4
S&P 500   1 . 6 1   2 6   1 . 8 1   2 4  8 9 . 8 4   1 3  7 6 . 4 1   1 8
R 1000(R) GR   0 . 9 6   5 1   1 . 1 4   5 8 1 0 0 . 3 6    4  8 5 . 1 9    6
R 1000(R) VALUE   2 . 2 8    3   2 . 5 7    6  6 1 . 7 4   3 4  5 2 . 1 4   3 8
R 2000(R)   0 . 9 9   5 0   1 . 4 5   4 6   0 . 8 5   9 6   0 . 6 3   9 6
R 2000(R) GR   0 . 4 3   7 9   0 . 8 1   7 2   0 . 8 7   9 5   0 . 6 5   9 6

MEDIAN   1 . 0 1   1 . 3 2  3 5 . 0 6  3 6 . 1 0

DIVIDEND YIELD CAPITALIZATION

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0%

  1.0%

  2.0%

  3.0%

  4.0%

  0.0B

 18.0B

 36.0B

 54.0B

 72.0B

 90.0B

108.0B



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA   1 . 5 6   3 0   1 . 7 6   3 3  8 9 . 8 3   1 4  7 6 . 5 5   1 2
FIDELITY   1 . 0 5   4 8   1 . 2 5   5 4  9 6 . 8 0    6  8 4 . 0 1    6
J&W SELIGMAN   0 . 1 7   9 1   0 . 3 7   8 6   1 . 2 5   8 5   1 . 1 4   8 2
S&P 500   1 . 6 1   2 6   1 . 8 1   2 4  8 9 . 8 4   1 3  7 6 . 4 1   1 8
R 1000(R) GR   0 . 9 6   5 1   1 . 1 4   5 8 1 0 0 . 3 6    4  8 5 . 1 9    6
R 1000(R) VALUE   2 . 2 8    3   2 . 5 7    6  6 1 . 7 4   3 4  5 2 . 1 4   3 8
R 2000(R)   0 . 9 9   5 0   1 . 4 5   4 6   0 . 8 5   9 6   0 . 6 3   9 6
R 2000(R) GR   0 . 4 3   7 9   0 . 8 1   7 2   0 . 8 7   9 5   0 . 6 5   9 6

MEDIAN   1 . 0 1   1 . 3 2  3 5 . 0 6  3 6 . 1 0

DIVIDEND YIELD CAPITALIZATION

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0%

  1.0%

  2.0%

  3.0%

  4.0%

  0.0B

 18.0B

 36.0B

 54.0B

 72.0B

 90.0B

108.0B



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON   1 . 3 9   3 5   1 . 0 3   9 2
S&P 500   1 . 6 1   2 6   1 . 8 1   2 4  8 9 . 8 4   1 3  7 6 . 4 1   1 8
R 1000(R) GR   0 . 9 6   5 1   1 . 1 4   5 8 1 0 0 . 3 6    4  8 5 . 1 9    6
R 1000(R) VALUE   2 . 2 8    3   2 . 5 7    6  6 1 . 7 4   3 4  5 2 . 1 4   3 8
R 2000(R)   0 . 9 9   5 0   1 . 4 5   4 6   0 . 8 5   9 6   0 . 6 3   9 6
R 2000(R) GR   0 . 4 3   7 9   0 . 8 1   7 2   0 . 8 7   9 5   0 . 6 5   9 6

MEDIAN   1 . 0 1   1 . 3 2  3 5 . 0 6  3 6 . 1 0

DIVIDEND YIELD CAPITALIZATION

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0%

  1.0%

  2.0%

  3.0%

  4.0%

  0.0B

 18.0B

 36.0B

 54.0B

 72.0B

 90.0B

108.0B



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 8 . 2 8   6 9  1 9 . 7 2   3 4   9 . 9 2   4 7  1 0 . 3 7   5 3
EQTY COMPOSITE  1 8 . 2 8   6 9  1 9 . 7 2   3 4   9 . 9 2   4 7  1 0 . 3 7   5 3
DELAWARE  1 8 . 2 0   7 0  1 7 . 7 5   5 9   5 . 8 6   7 8   5 . 4 4   8 6
S&P 500  2 0 . 7 0   4 4  1 8 . 7 9   4 7   8 . 7 4   5 8  1 0 . 1 7   6 0
R 1000(R) GR  2 5 . 7 4   1 3  2 1 . 2 7   2 2  1 3 . 3 3   2 8  1 4 . 8 7   2 7
R 1000(R) VALUE  1 6 . 7 4   8 0  1 5 . 8 3   7 8   4 . 8 1   8 1   5 . 2 0   8 7
R 2000(R)  1 7 . 1 9   7 7  1 5 . 5 2   8 0   8 . 3 5   6 4  1 0 . 6 7   5 0
R 2000(R) GR  1 7 . 8 2   7 2  1 7 . 0 5   6 7  1 3 . 5 4   2 6  1 6 . 4 0   2 1

MEDIAN  2 0 . 4 8  1 8 . 6 3   9 . 5 8  1 0 . 7 4

P/E RATIO 5YR EPS GROWTH

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  8.0

 12.0

 16.0

 20.0

 24.0

 28.0

 32.0

  0.0

  6.0

 12.0

 18.0

 24.0

 30.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  2 0 . 8 6   4 0  1 9 . 1 8   3 8   8 . 6 1   6 2  1 0 . 1 7   5 5
FIDELITY  2 4 . 4 1   2 1  2 2 . 1 0   1 6  1 1 . 5 4   3 8  1 2 . 5 3   4 0
J&W SELIGMAN   9 . 8 5   9 9  2 1 . 2 4   2 2  2 0 . 9 6    5  2 8 . 4 8    1
S&P 500  2 0 . 7 0   4 4  1 8 . 7 9   4 7   8 . 7 4   5 8  1 0 . 1 7   6 0
R 1000(R) GR  2 5 . 7 4   1 3  2 1 . 2 7   2 2  1 3 . 3 3   2 8  1 4 . 8 7   2 7
R 1000(R) VALUE  1 6 . 7 4   8 0  1 5 . 8 3   7 8   4 . 8 1   8 1   5 . 2 0   8 7
R 2000(R)  1 7 . 1 9   7 7  1 5 . 5 2   8 0   8 . 3 5   6 4  1 0 . 6 7   5 0
R 2000(R) GR  1 7 . 8 2   7 2  1 7 . 0 5   6 7  1 3 . 5 4   2 6  1 6 . 4 0   2 1

MEDIAN  2 0 . 4 8  1 8 . 6 3   9 . 5 8  1 0 . 7 4

P/E RATIO 5YR EPS GROWTH

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  8.0

 12.0

 16.0

 20.0

 24.0

 28.0

 32.0

  0.0

  6.0

 12.0

 18.0

 24.0

 30.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON  1 7 . 7 0   7 3  1 2 . 3 7   3 4
S&P 500  2 0 . 7 0   4 4  1 8 . 7 9   4 7   8 . 7 4   5 8  1 0 . 1 7   6 0
R 1000(R) GR  2 5 . 7 4   1 3  2 1 . 2 7   2 2  1 3 . 3 3   2 8  1 4 . 8 7   2 7
R 1000(R) VALUE  1 6 . 7 4   8 0  1 5 . 8 3   7 8   4 . 8 1   8 1   5 . 2 0   8 7
R 2000(R)  1 7 . 1 9   7 7  1 5 . 5 2   8 0   8 . 3 5   6 4  1 0 . 6 7   5 0
R 2000(R) GR  1 7 . 8 2   7 2  1 7 . 0 5   6 7  1 3 . 5 4   2 6  1 6 . 4 0   2 1

MEDIAN  2 0 . 4 8  1 8 . 6 3   9 . 5 8  1 0 . 7 4

P/E RATIO 5YR EPS GROWTH

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  8.0

 12.0

 16.0

 20.0

 24.0

 28.0

 32.0

  0.0

  6.0

 12.0

 18.0

 24.0

 30.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 7 . 1 9   3 1  1 7 . 9 7   3 1   4 . 0 4   4 2   4 . 1 8   2 3
EQTY COMPOSITE  1 7 . 1 9   3 1  1 7 . 9 7   3 1   4 . 0 4   4 2   4 . 1 8   2 3
DELAWARE  2 0 . 8 0    4  1 8 . 0 9   3 0   3 . 9 5   4 5   3 . 6 6   4 2
S&P 500  1 7 . 9 8   2 2  1 8 . 2 1   2 5   4 . 2 0   3 2   4 . 1 3   2 5
R 1000(R) GR  2 0 . 5 3    5  2 3 . 2 6    4   5 . 4 5    8   5 . 3 9    5
R 1000(R) VALUE  1 4 . 5 2   5 0  1 2 . 1 9   6 4   2 . 7 4   7 7   2 . 5 0   7 2
R 2000(R)   7 . 2 1   9 0   6 . 9 6   9 0   3 . 0 2   6 9   2 . 2 4   8 3
R 2000(R) GR   8 . 7 6   8 6   9 . 5 0   7 9   4 . 2 1   3 2   2 . 9 8   5 8

MEDIAN  1 4 . 5 3  1 4 . 6 5   3 . 7 8   3 . 3 0

RETURN ON EQUITY PRICE/BOOK

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0

  0.0

  1.0

  2.0

  3.0

  4.0

  5.0

  6.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  1 7 . 7 6   2 8  1 7 . 8 6   3 2   4 . 2 0   3 7   4 . 1 4   2 4
FIDELITY  1 8 . 8 5   1 4  2 0 . 2 7   1 2   4 . 9 7   1 5   5 . 0 4    9
J&W SELIGMAN   9 . 5 2   8 3  1 0 . 2 9   7 5   4 . 0 3   4 2   3 . 1 6   5 3
S&P 500  1 7 . 9 8   2 2  1 8 . 2 1   2 5   4 . 2 0   3 2   4 . 1 3   2 5
R 1000(R) GR  2 0 . 5 3    5  2 3 . 2 6    4   5 . 4 5    8   5 . 3 9    5
R 1000(R) VALUE  1 4 . 5 2   5 0  1 2 . 1 9   6 4   2 . 7 4   7 7   2 . 5 0   7 2
R 2000(R)   7 . 2 1   9 0   6 . 9 6   9 0   3 . 0 2   6 9   2 . 2 4   8 3
R 2000(R) GR   8 . 7 6   8 6   9 . 5 0   7 9   4 . 2 1   3 2   2 . 9 8   5 8

MEDIAN  1 4 . 5 3  1 4 . 6 5   3 . 7 8   3 . 3 0

RETURN ON EQUITY PRICE/BOOK

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0

  0.0

  1.0

  2.0

  3.0

  4.0

  5.0

  6.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON  1 2 . 3 6   6 4   2 . 3 1   9 2
S&P 500  1 7 . 9 8   2 2  1 8 . 2 1   2 5   4 . 2 0   3 2   4 . 1 3   2 5
R 1000(R) GR  2 0 . 5 3    5  2 3 . 2 6    4   5 . 4 5    8   5 . 3 9    5
R 1000(R) VALUE  1 4 . 5 2   5 0  1 2 . 1 9   6 4   2 . 7 4   7 7   2 . 5 0   7 2
R 2000(R)   7 . 2 1   9 0   6 . 9 6   9 0   3 . 0 2   6 9   2 . 2 4   8 3
R 2000(R) GR   8 . 7 6   8 6   9 . 5 0   7 9   4 . 2 1   3 2   2 . 9 8   5 8

MEDIAN  1 4 . 5 3  1 4 . 6 5   3 . 7 8   3 . 3 0

RETURN ON EQUITY PRICE/BOOK

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0

  0.0

  1.0

  2.0

  3.0

  4.0

  5.0

  6.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 9 9   5 6   0 . 9 8   5 4  - 0 . 4 5   5 3   0 . 0 2   3 7
EQTY COMPOSITE   0 . 9 9   5 6   0 . 9 8   5 4  - 0 . 4 5   5 3   0 . 0 2   3 7
DELAWARE   0 . 8 1   9 2   0 . 9 0   8 3   0 . 1 5   2 8   0 . 1 0   3 4
S&P 500   1 . 0 0   5 0   1 . 0 0   4 3   0 . 4 0   1 0   0 . 3 7   1 9
R 1000(R) GR   1 . 0 8   3 6   1 . 0 3   3 8   0 . 4 0   1 0   0 . 3 8   1 1
R 1000(R) VALUE   0 . 8 9   8 1   0 . 9 1   7 8  - 0 . 0 1   3 7  - 0 . 0 4   4 1
R 2000(R)   1 . 1 5   3 0   1 . 0 6   3 1  - 2 . 7 0   9 5  - 2 . 7 5   9 5
R 2000(R) GR   1 . 3 3   1 4   1 . 2 0   1 4  - 2 . 6 9   9 4  - 2 . 7 3   9 4

MEDIAN   1 . 0 1   0 . 9 8  - 0 . 3 3  - 0 . 2 4

PORTFOLIO BETA SIZE EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.6

  0.8

  1.0

  1.2

  1.4

  1.6

 -4.0

 -3.0

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA   0 . 9 8   6 0   0 . 9 8   5 4   0 . 3 9   1 6   0 . 3 7   1 9
FIDELITY   1 . 1 1   3 3   1 . 0 0   4 7   0 . 4 5    8   0 . 4 6    7
J&W SELIGMAN   1 . 3 7   1 1   1 . 1 6   1 6  - 2 . 4 1   8 2  - 2 . 3 3   8 1
S&P 500   1 . 0 0   5 0   1 . 0 0   4 3   0 . 4 0   1 0   0 . 3 7   1 9
R 1000(R) GR   1 . 0 8   3 6   1 . 0 3   3 8   0 . 4 0   1 0   0 . 3 8   1 1
R 1000(R) VALUE   0 . 8 9   8 1   0 . 9 1   7 8  - 0 . 0 1   3 7  - 0 . 0 4   4 1
R 2000(R)   1 . 1 5   3 0   1 . 0 6   3 1  - 2 . 7 0   9 5  - 2 . 7 5   9 5
R 2000(R) GR   1 . 3 3   1 4   1 . 2 0   1 4  - 2 . 6 9   9 4  - 2 . 7 3   9 4

MEDIAN   1 . 0 1   0 . 9 8  - 0 . 3 3  - 0 . 2 4

PORTFOLIO BETA SIZE EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.6

  0.8

  1.0

  1.2

  1.4

  1.6

 -4.0

 -3.0

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON   0 . 8 3   9 0  - 2 . 5 8   9 1
S&P 500   1 . 0 0   5 0   1 . 0 0   4 3   0 . 4 0   1 0   0 . 3 7   1 9
R 1000(R) GR   1 . 0 8   3 6   1 . 0 3   3 8   0 . 4 0   1 0   0 . 3 8   1 1
R 1000(R) VALUE   0 . 8 9   8 1   0 . 9 1   7 8  - 0 . 0 1   3 7  - 0 . 0 4   4 1
R 2000(R)   1 . 1 5   3 0   1 . 0 6   3 1  - 2 . 7 0   9 5  - 2 . 7 5   9 5
R 2000(R) GR   1 . 3 3   1 4   1 . 2 0   1 4  - 2 . 6 9   9 4  - 2 . 7 3   9 4

MEDIAN   1 . 0 1   0 . 9 8  - 0 . 3 3  - 0 . 2 4

PORTFOLIO BETA SIZE EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.6

  0.8

  1.0

  1.2

  1.4

  1.6

 -4.0

 -3.0

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   1 . 0 0   1 2   0 . 9 8   1 3   1 . 5 4   8 7   2 . 5 3   8 5
DELAWARE   0 . 9 1   5 3   0 . 5 5   9 0   6 . 3 2   5 5  1 1 . 7 9   2 8
SSgA   1 . 0 0   1 2   0 . 3 3   9 2
FIDELITY   0 . 9 5   2 1   4 . 9 2   7 6
J&W SELIGMAN   0 . 8 2   5 1  1 2 . 2 8   2 5
S&P 500   1 . 0 0    1   1 . 0 0    1   0 . 0 0   0 . 0 0

MEDIAN   0 . 9 1   0 . 8 3   6 . 6 7   9 . 0 6

EQUITY R2 STANDARD ERROR

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.4

  0.6

  0.8

  1.0

  1.2

  0.0

  4.0

  8.0

 12.0

 16.0

 20.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 0 2   6 2   0 . 0 4   6 2   0 . 0 0   4 8   0 . 0 1   4 8
EQTY COMPOSITE   0 . 0 2   6 2   0 . 0 4   6 2   0 . 0 0   4 8   0 . 0 1   4 8
DELAWARE   0 . 0 2   6 3   0 . 2 3   4 9  - 0 . 2 3   8 2  - 0 . 2 3   8 4
S&P 500  - 0 . 1 1   7 4  - 0 . 1 0   7 9  - 0 . 0 3   5 8  - 0 . 0 3   5 9
R 1000(R) GR  - 0 . 2 7   9 0  - 0 . 2 3   8 9   0 . 1 2   3 4   0 . 1 4   3 1
R 1000(R) VALUE   0 . 1 8   5 2   0 . 1 6   5 4  - 0 . 1 3   7 2  - 0 . 1 8   8 0
R 2000(R)   0 . 6 8    8   0 . 7 6    9   0 . 0 4   4 3   0 . 0 6   4 2
R 2000(R) GR   0 . 5 1   1 8   0 . 6 2   1 7   0 . 4 2   1 4   0 . 3 6   1 7

MEDIAN   0 . 2 0   0 . 2 3  - 0 . 0 1   0 . 0 0

FINANCIAL LEVERAGE GROWTH EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

 -0.4

  0.0

  0.4

  0.8

  1.2

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  - 0 . 1 2   7 9  - 0 . 1 1   8 1  - 0 . 0 5   6 1  - 0 . 0 1   5 2
FIDELITY  - 0 . 2 2   8 7  - 0 . 2 2   8 9   0 . 0 7   3 8   0 . 0 9   3 7
J&W SELIGMAN   0 . 4 8   2 0   0 . 5 9   1 9   0 . 4 1   1 5   0 . 5 0    9
S&P 500  - 0 . 1 1   7 4  - 0 . 1 0   7 9  - 0 . 0 3   5 8  - 0 . 0 3   5 9
R 1000(R) GR  - 0 . 2 7   9 0  - 0 . 2 3   8 9   0 . 1 2   3 4   0 . 1 4   3 1
R 1000(R) VALUE   0 . 1 8   5 2   0 . 1 6   5 4  - 0 . 1 3   7 2  - 0 . 1 8   8 0
R 2000(R)   0 . 6 8    8   0 . 7 6    9   0 . 0 4   4 3   0 . 0 6   4 2
R 2000(R) GR   0 . 5 1   1 8   0 . 6 2   1 7   0 . 4 2   1 4   0 . 3 6   1 7

MEDIAN   0 . 2 0   0 . 2 3  - 0 . 0 1   0 . 0 0

FINANCIAL LEVERAGE GROWTH EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

 -0.4

  0.0

  0.4

  0.8

  1.2

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
EQUITY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON   0 . 2 6   4 1  - 0 . 0 4   5 8
S&P 500  - 0 . 1 1   7 4  - 0 . 1 0   7 9  - 0 . 0 3   5 8  - 0 . 0 3   5 9
R 1000(R) GR  - 0 . 2 7   9 0  - 0 . 2 3   8 9   0 . 1 2   3 4   0 . 1 4   3 1
R 1000(R) VALUE   0 . 1 8   5 2   0 . 1 6   5 4  - 0 . 1 3   7 2  - 0 . 1 8   8 0
R 2000(R)   0 . 6 8    8   0 . 7 6    9   0 . 0 4   4 3   0 . 0 6   4 2
R 2000(R) GR   0 . 5 1   1 8   0 . 6 2   1 7   0 . 4 2   1 4   0 . 3 6   1 7

MEDIAN   0 . 2 0   0 . 2 3  - 0 . 0 1   0 . 0 0

FINANCIAL LEVERAGE GROWTH EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

 -0.4

  0.0

  0.4

  0.8

  1.2

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   1 . 4 1   3 4  6 0 . 1 9   3 5
EQTY COMPOSITE   1 . 4 1   3 4  6 0 . 1 9   3 5
DELAWARE   2 . 2 5    4  6 1 . 9 9   3 4
S&P 500   1 . 6 1   2 6  8 9 . 8 4   1 3
R 1000(R) GR   0 . 9 6   5 1 1 0 0 . 3 6    4
R 1000(R) VALUE   2 . 2 8    3  6 1 . 7 4   3 4
R 2000(R)   0 . 9 9   5 0   0 . 8 5   9 6
R 2000(R) GR   0 . 4 3   7 9   0 . 8 7   9 5

MEDIAN   1 . 0 1   1 . 3 2  3 5 . 0 6  3 6 . 1 0

DIVIDEND YIELD CAPITALIZATION

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0%

  1.0%

  2.0%

  3.0%

  4.0%

  0.0B

 18.0B

 36.0B

 54.0B

 72.0B

 90.0B

108.0B



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA   1 . 5 6   3 0  8 9 . 8 3   1 4
FIDELITY   1 . 0 5   4 8  9 6 . 8 7    6
J&W SELIGMAN   0 . 1 7   9 1   1 . 2 6   8 4
S&P 500   1 . 6 1   2 6  8 9 . 8 4   1 3
R 1000(R) GR   0 . 9 6   5 1 1 0 0 . 3 6    4
R 1000(R) VALUE   2 . 2 8    3  6 1 . 7 4   3 4
R 2000(R)   0 . 9 9   5 0   0 . 8 5   9 6
R 2000(R) GR   0 . 4 3   7 9   0 . 8 7   9 5

MEDIAN   1 . 0 1   1 . 3 2  3 5 . 0 6  3 6 . 1 0

DIVIDEND YIELD CAPITALIZATION

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0%

  1.0%

  2.0%

  3.0%

  4.0%

  0.0B

 18.0B

 36.0B

 54.0B

 72.0B

 90.0B

108.0B



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON   1 . 3 9   3 6   1 . 0 2   9 3
S&P 500   1 . 6 1   2 6  8 9 . 8 4   1 3
R 1000(R) GR   0 . 9 6   5 1 1 0 0 . 3 6    4
R 1000(R) VALUE   2 . 2 8    3  6 1 . 7 4   3 4
R 2000(R)   0 . 9 9   5 0   0 . 8 5   9 6
R 2000(R) GR   0 . 4 3   7 9   0 . 8 7   9 5

MEDIAN   1 . 0 1   1 . 3 2  3 5 . 0 6  3 6 . 1 0

DIVIDEND YIELD CAPITALIZATION

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0%

  1.0%

  2.0%

  3.0%

  4.0%

  0.0B

 18.0B

 36.0B

 54.0B

 72.0B

 90.0B

108.0B



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 8 . 2 6   6 9   9 . 8 8   4 7
EQTY COMPOSITE  1 8 . 2 6   6 9   9 . 8 8   4 7
DELAWARE  1 8 . 2 0   7 0   5 . 8 6   7 8
S&P 500  2 0 . 7 0   4 4   8 . 7 4   5 8
R 1000(R) GR  2 5 . 7 4   1 3  1 3 . 3 3   2 8
R 1000(R) VALUE  1 6 . 7 4   8 0   4 . 8 1   8 1
R 2000(R)  1 7 . 1 9   7 7   8 . 3 4   6 4
R 2000(R) GR  1 7 . 8 2   7 2  1 3 . 5 4   2 6

MEDIAN  2 0 . 4 8  1 8 . 6 3   9 . 5 8  1 0 . 7 4

P/E RATIO 5YR EPS GROWTH

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  8.0

 12.0

 16.0

 20.0

 24.0

 28.0

 32.0

  0.0

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  2 0 . 8 6   4 0   8 . 6 1   6 2
FIDELITY  2 4 . 4 1   2 1  1 1 . 5 4   3 8
J&W SELIGMAN   9 . 7 2   9 9  2 0 . 5 3    6
S&P 500  2 0 . 7 0   4 4   8 . 7 4   5 8
R 1000(R) GR  2 5 . 7 4   1 3  1 3 . 3 3   2 8
R 1000(R) VALUE  1 6 . 7 4   8 0   4 . 8 1   8 1
R 2000(R)  1 7 . 1 9   7 7   8 . 3 4   6 4
R 2000(R) GR  1 7 . 8 2   7 2  1 3 . 5 4   2 6

MEDIAN  2 0 . 4 8  1 8 . 6 3   9 . 5 8  1 0 . 7 4

P/E RATIO 5YR EPS GROWTH

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  8.0

 12.0

 16.0

 20.0

 24.0

 28.0

 32.0

  0.0

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON  1 7 . 6 4   7 3  1 2 . 3 7   3 4
S&P 500  2 0 . 7 0   4 4   8 . 7 4   5 8
R 1000(R) GR  2 5 . 7 4   1 3  1 3 . 3 3   2 8
R 1000(R) VALUE  1 6 . 7 4   8 0   4 . 8 1   8 1
R 2000(R)  1 7 . 1 9   7 7   8 . 3 4   6 4
R 2000(R) GR  1 7 . 8 2   7 2  1 3 . 5 4   2 6

MEDIAN  2 0 . 4 8  1 8 . 6 3   9 . 5 8  1 0 . 7 4

P/E RATIO 5YR EPS GROWTH

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  8.0

 12.0

 16.0

 20.0

 24.0

 28.0

 32.0

  0.0

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 7 . 2 3   3 1   4 . 0 5   4 2
EQTY COMPOSITE  1 7 . 2 3   3 1   4 . 0 5   4 2
DELAWARE  2 0 . 8 0    4   3 . 9 5   4 5
S&P 500  1 7 . 9 8   2 2   4 . 2 0   3 2
R 1000(R) GR  2 0 . 5 3    5   5 . 4 5    8
R 1000(R) VALUE  1 4 . 5 2   5 0   2 . 7 4   7 7
R 2000(R)   7 . 2 2   9 0   3 . 0 2   6 9
R 2000(R) GR   8 . 7 5   8 6   4 . 2 0   3 2

MEDIAN  1 4 . 5 3  1 4 . 6 5   3 . 7 8   3 . 3 0

RETURN ON EQUITY PRICE/BOOK

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0

  0.0

  1.0

  2.0

  3.0

  4.0

  5.0

  6.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  1 7 . 7 6   2 8   4 . 2 0   3 7
FIDELITY  1 8 . 8 8   1 4   4 . 9 7   1 5
J&W SELIGMAN   9 . 4 9   8 3   4 . 0 3   4 2
S&P 500  1 7 . 9 8   2 2   4 . 2 0   3 2
R 1000(R) GR  2 0 . 5 3    5   5 . 4 5    8
R 1000(R) VALUE  1 4 . 5 2   5 0   2 . 7 4   7 7
R 2000(R)   7 . 2 2   9 0   3 . 0 2   6 9
R 2000(R) GR   8 . 7 5   8 6   4 . 2 0   3 2

MEDIAN  1 4 . 5 3  1 4 . 6 5   3 . 7 8   3 . 3 0

RETURN ON EQUITY PRICE/BOOK

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0

  0.0

  1.0

  2.0

  3.0

  4.0

  5.0

  6.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON  1 2 . 4 2   6 3   2 . 2 9   9 3
S&P 500  1 7 . 9 8   2 2   4 . 2 0   3 2
R 1000(R) GR  2 0 . 5 3    5   5 . 4 5    8
R 1000(R) VALUE  1 4 . 5 2   5 0   2 . 7 4   7 7
R 2000(R)   7 . 2 2   9 0   3 . 0 2   6 9
R 2000(R) GR   8 . 7 5   8 6   4 . 2 0   3 2

MEDIAN  1 4 . 5 3  1 4 . 6 5   3 . 7 8   3 . 3 0

RETURN ON EQUITY PRICE/BOOK

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  4.0

  8.0

 12.0

 16.0

 20.0

 24.0

  0.0

  1.0

  2.0

  3.0

  4.0

  5.0

  6.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   1 . 0 0   5 6  - 0 . 4 4   5 3
EQTY COMPOSITE   1 . 0 0   5 6  - 0 . 4 4   5 3
DELAWARE   0 . 8 1   9 2   0 . 1 5   2 8
S&P 500   1 . 0 0   5 0   0 . 4 0   1 0
R 1000(R) GR   1 . 0 8   3 6   0 . 4 0   1 0
R 1000(R) VALUE   0 . 8 9   8 1  - 0 . 0 1   3 7
R 2000(R)   1 . 1 4   3 0  - 2 . 7 0   9 5
R 2000(R) GR   1 . 3 3   1 4  - 2 . 6 8   9 4

MEDIAN   1 . 0 1   0 . 9 8  - 0 . 3 3  - 0 . 2 4

PORTFOLIO BETA SIZE EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.6

  0.8

  1.0

  1.2

  1.4

  1.6

 -4.0

 -3.0

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA   0 . 9 8   6 0   0 . 3 9   1 6
FIDELITY   1 . 1 0   3 3   0 . 4 5    8
J&W SELIGMAN   1 . 3 8   1 1  - 2 . 4 0   8 2
S&P 500   1 . 0 0   5 0   0 . 4 0   1 0
R 1000(R) GR   1 . 0 8   3 6   0 . 4 0   1 0
R 1000(R) VALUE   0 . 8 9   8 1  - 0 . 0 1   3 7
R 2000(R)   1 . 1 4   3 0  - 2 . 7 0   9 5
R 2000(R) GR   1 . 3 3   1 4  - 2 . 6 8   9 4

MEDIAN   1 . 0 1   0 . 9 8  - 0 . 3 3  - 0 . 2 4

PORTFOLIO BETA SIZE EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.6

  0.8

  1.0

  1.2

  1.4

  1.6

 -4.0

 -3.0

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON   0 . 8 4   8 9  - 2 . 5 9   9 2
S&P 500   1 . 0 0   5 0   0 . 4 0   1 0
R 1000(R) GR   1 . 0 8   3 6   0 . 4 0   1 0
R 1000(R) VALUE   0 . 8 9   8 1  - 0 . 0 1   3 7
R 2000(R)   1 . 1 4   3 0  - 2 . 7 0   9 5
R 2000(R) GR   1 . 3 3   1 4  - 2 . 6 8   9 4

MEDIAN   1 . 0 1   0 . 9 8  - 0 . 3 3  - 0 . 2 4

PORTFOLIO BETA SIZE EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.6

  0.8

  1.0

  1.2

  1.4

  1.6

 -4.0

 -3.0

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   1 . 0 0   1 2   0 . 9 8   1 3   1 . 5 4   8 7   2 . 5 3   8 5
DELAWARE   0 . 9 1   5 3   0 . 5 5   9 0   6 . 3 2   5 5  1 1 . 7 9   2 8
SSgA   1 . 0 0   1 2   0 . 3 3   9 2
FIDELITY   0 . 9 5   2 1   4 . 9 2   7 6
J&W SELIGMAN   0 . 8 2   5 1  1 2 . 2 8   2 5
S&P 500   1 . 0 0    1   1 . 0 0    1   0 . 0 0   0 . 0 0

MEDIAN   0 . 9 1   0 . 8 3   6 . 6 7   9 . 0 6

EQUITY R2 STANDARD ERROR

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.4

  0.6

  0.8

  1.0

  1.2

  0.0

  4.0

  8.0

 12.0

 16.0

 20.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 0 3   6 2  - 0 . 0 1   4 8
EQTY COMPOSITE   0 . 0 3   6 2  - 0 . 0 1   4 8
DELAWARE   0 . 0 2   6 3  - 0 . 2 3   8 2
S&P 500  - 0 . 1 1   7 4  - 0 . 0 3   5 8
R 1000(R) GR  - 0 . 2 7   9 0   0 . 1 2   3 4
R 1000(R) VALUE   0 . 1 8   5 2  - 0 . 1 3   7 2
R 2000(R)   0 . 6 8    8   0 . 0 4   4 3
R 2000(R) GR   0 . 5 1   1 8   0 . 4 2   1 4

MEDIAN   0 . 2 0   0 . 2 3  - 0 . 0 1   0 . 0 0

FINANCIAL LEVERAGE GROWTH EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

 -0.4

  0.0

  0.4

  0.8

  1.2

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  - 0 . 1 2   7 9  - 0 . 0 5   6 1
FIDELITY  - 0 . 2 2   8 7   0 . 0 7   3 8
J&W SELIGMAN   0 . 4 8   1 9   0 . 4 0   1 5
S&P 500  - 0 . 1 1   7 4  - 0 . 0 3   5 8
R 1000(R) GR  - 0 . 2 7   9 0   0 . 1 2   3 4
R 1000(R) VALUE   0 . 1 8   5 2  - 0 . 1 3   7 2
R 2000(R)   0 . 6 8    8   0 . 0 4   4 3
R 2000(R) GR   0 . 5 1   1 8   0 . 4 2   1 4

MEDIAN   0 . 2 0   0 . 2 3  - 0 . 0 1   0 . 0 0

FINANCIAL LEVERAGE GROWTH EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

 -0.4

  0.0

  0.4

  0.8

  1.2

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DOMESTIC EQUITY ONLY PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON   0 . 2 8   4 0  - 0 . 0 7   6 5
S&P 500  - 0 . 1 1   7 4  - 0 . 0 3   5 8
R 1000(R) GR  - 0 . 2 7   9 0   0 . 1 2   3 4
R 1000(R) VALUE   0 . 1 8   5 2  - 0 . 1 3   7 2
R 2000(R)   0 . 6 8    8   0 . 0 4   4 3
R 2000(R) GR   0 . 5 1   1 8   0 . 4 2   1 4

MEDIAN   0 . 2 0   0 . 2 3  - 0 . 0 1   0 . 0 0

FINANCIAL LEVERAGE GROWTH EXPOSURE

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

 -0.4

  0.0

  0.4

  0.8

  1.2

 -2.0

 -1.0

  0.0

  1.0

  2.0



VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 2   6 8   9 . 5   2 0   5 . 4   5 3  2 0 . 9   3 1  1 4 . 3   3 8  1 1 . 7   4 7  1 7 . 2   5 3   3 . 6   3 8   2 . 1   4 2   2 . 4   3 5

EQTY COMPOSITE  1 2 . 2   6 8   9 . 5   2 0   5 . 4   5 3  2 0 . 9   3 1  1 4 . 3   3 8  1 1 . 7   4 7  1 7 . 2   5 3   3 . 6   3 8   2 . 1   4 2   2 . 4   3 5

DELAWARE  1 0 . 0   8 4  1 3 . 2    5   7 . 5   2 9  2 9 . 8    9  1 2 . 4   5 4   6 . 0   8 2   6 . 5   8 6   6 . 0   2 1   4 . 5   1 4   3 . 3   2 0

S&P 500  1 1 . 3   7 4  1 1 . 0   1 1   5 . 8   4 5  2 0 . 7   3 3  1 3 . 3   4 6  1 0 . 9   5 4  1 7 . 7   4 9   3 . 0   4 6   3 . 5   2 5   2 . 8   2 7

R 1000(R) GR  1 2 . 5   6 5  1 2 . 1    7   1 . 1   8 2   8 . 2   8 0  2 4 . 3    6  1 2 . 0   4 3  2 7 . 9   1 9   1 . 0   7 0   0 . 8   5 8   0 . 2   5 3

R 1000(R) VALUE  1 1 . 8   7 0   7 . 3   3 4  1 0 . 2   1 4  3 5 . 1    2   3 . 9   9 1   7 . 8   7 5   6 . 8   8 5   5 . 2   2 6   5 . 9    5   6 . 1    6

R 2000(R)  1 4 . 2   5 5   3 . 0   6 8   3 . 8   6 7  2 1 . 4   2 8  1 3 . 5   4 4  1 4 . 5   2 9  2 0 . 3   3 6   5 . 1   2 7   1 . 3   5 1   2 . 9   2 4

R 2000(R) GR  1 3 . 6   5 8   1 . 8   7 7   3 . 4   7 0  1 1 . 4   7 0  2 2 . 7    9  1 1 . 8   4 5  3 0 . 7   1 4   2 . 5   5 8   1 . 6   4 9   0 . 5   5 1

MEDIAN  1 5 . 1   5 . 0   5 . 7  1 8 . 1  1 3 . 3  1 1 . 2  1 7 . 7   3 . 0   1 . 4   0 . 8

0%

8%

16%

24%

32%

40%



VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  1 1 . 5   7 2   9 . 9   1 8   5 . 9   4 3  2 0 . 4   3 6  1 3 . 5   4 4  1 1 . 1   5 1  1 7 . 6   5 0   3 . 1   4 5   3 . 5   2 3   2 . 9   2 5

FIDELITY  1 1 . 2   7 8  1 0 . 7   1 6   4 . 1   6 6  1 4 . 0   6 3  1 8 . 9   1 8  1 0 . 8   5 7  2 7 . 5   1 9   1 . 4   6 8   0 . 9   5 7

J&W SELIGMAN  1 5 . 6   4 6   1 . 3   8 1   4 . 3   6 2  1 0 . 6   7 3  1 8 . 3   2 1  1 6 . 6   1 9  2 6 . 9   2 1   4 . 5   3 2

S&P 500  1 1 . 3   7 4  1 1 . 0   1 1   5 . 8   4 5  2 0 . 7   3 3  1 3 . 3   4 6  1 0 . 9   5 4  1 7 . 7   4 9   3 . 0   4 6   3 . 5   2 5   2 . 8   2 7

R 1000(R) GR  1 2 . 5   6 5  1 2 . 1    7   1 . 1   8 2   8 . 2   8 0  2 4 . 3    6  1 2 . 0   4 3  2 7 . 9   1 9   1 . 0   7 0   0 . 8   5 8   0 . 2   5 3

R 1000(R) VALUE  1 1 . 8   7 0   7 . 3   3 4  1 0 . 2   1 4  3 5 . 1    2   3 . 9   9 1   7 . 8   7 5   6 . 8   8 5   5 . 2   2 6   5 . 9    5   6 . 1    6

R 2000(R)  1 4 . 2   5 5   3 . 0   6 8   3 . 8   6 7  2 1 . 4   2 8  1 3 . 5   4 4  1 4 . 5   2 9  2 0 . 3   3 6   5 . 1   2 7   1 . 3   5 1   2 . 9   2 4

R 2000(R) GR  1 3 . 6   5 8   1 . 8   7 7   3 . 4   7 0  1 1 . 4   7 0  2 2 . 7    9  1 1 . 8   4 5  3 0 . 7   1 4   2 . 5   5 8   1 . 6   4 9   0 . 5   5 1

MEDIAN  1 5 . 1   5 . 0   5 . 7  1 8 . 1  1 3 . 3  1 1 . 2  1 7 . 7   3 . 0   1 . 4   0 . 8

0%

8%

16%

24%

32%

40%



VERMONT STATE TEACHERS
DIVERSIFICATION BY INDUSTRY SECTOR

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON  1 6 . 3   4 2   6 . 8   3 8   4 . 1   6 6  2 6 . 7   1 4   6 . 8   8 2  2 0 . 6    6   8 . 9   7 9   3 . 1   4 5   6 . 7    4

S&P 500  1 1 . 3   7 4  1 1 . 0   1 1   5 . 8   4 5  2 0 . 7   3 3  1 3 . 3   4 6  1 0 . 9   5 4  1 7 . 7   4 9   3 . 0   4 6   3 . 5   2 5   2 . 8   2 7

R 1000(R) GR  1 2 . 5   6 5  1 2 . 1    7   1 . 1   8 2   8 . 2   8 0  2 4 . 3    6  1 2 . 0   4 3  2 7 . 9   1 9   1 . 0   7 0   0 . 8   5 8   0 . 2   5 3

R 1000(R) VALUE  1 1 . 8   7 0   7 . 3   3 4  1 0 . 2   1 4  3 5 . 1    2   3 . 9   9 1   7 . 8   7 5   6 . 8   8 5   5 . 2   2 6   5 . 9    5   6 . 1    6

R 2000(R)  1 4 . 2   5 5   3 . 0   6 8   3 . 8   6 7  2 1 . 4   2 8  1 3 . 5   4 4  1 4 . 5   2 9  2 0 . 3   3 6   5 . 1   2 7   1 . 3   5 1   2 . 9   2 4

R 2000(R) GR  1 3 . 6   5 8   1 . 8   7 7   3 . 4   7 0  1 1 . 4   7 0  2 2 . 7    9  1 1 . 8   4 5  3 0 . 7   1 4   2 . 5   5 8   1 . 6   4 9   0 . 5   5 1

MEDIAN  1 5 . 1   5 . 0   5 . 7  1 8 . 1  1 3 . 3  1 1 . 2  1 7 . 7   3 . 0   1 . 4   0 . 8

0%

8%

16%

24%

32%

40%



VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 4   6 0   7 . 5   6 7  1 7 . 1   3 9  1 1 . 4   5 8   7 . 9   7 0  1 4 . 8   5 7  1 2 . 6   4 6  2 5 . 3   3 0  1 1 . 2   5 5   5 . 3   8 2

EQTY COMPOSITE  1 2 . 4   6 0   7 . 5   6 7  1 7 . 1   3 9  1 1 . 4   5 8   7 . 9   7 0  1 4 . 8   5 7  1 2 . 6   4 6  2 5 . 3   3 0  1 1 . 2   5 5   5 . 3   8 2

DELAWARE  1 5 . 2   3 2   8 . 2   5 6  1 4 . 3   7 4  1 1 . 7   5 2   9 . 1   5 1  1 6 . 8   4 0  1 4 . 4   3 3  2 2 . 9   5 1   8 . 6   6 8   7 . 0   6 1

S&P 500  1 4 . 3   3 9   8 . 0   5 9  1 5 . 3   6 1  1 1 . 8   4 8   8 . 3   6 5  1 4 . 9   5 4  1 2 . 6   4 7  2 3 . 1   5 1  1 3 . 4   3 8   7 . 9   3 9

R 1000(R) GR  1 0 . 8   7 5   6 . 7   7 2  1 2 . 3   8 5   9 . 6   8 1   8 . 8   5 4  1 0 . 2   8 0  1 2 . 5   4 7  2 1 . 1   6 1  2 3 . 0   1 3  1 7 . 5    2

R 1000(R) VALUE  1 7 . 5   1 6  1 3 . 6   2 8  1 5 . 9   5 4  1 2 . 5   3 8   6 . 3   8 1  1 8 . 9   2 6  1 6 . 5   2 1  2 2 . 4   5 5  1 2 . 3   5 2   7 . 9   4 9

R 2000(R)  1 3 . 1   4 7  1 4 . 7   2 3  2 3 . 2    9  1 2 . 9   3 4  1 0 . 0   4 1  1 8 . 4   3 0  1 2 . 3   5 5  3 3 . 7   1 0   8 . 9   6 7  1 2 . 3   1 3

R 2000(R) GR  1 1 . 7   6 6  1 4 . 2   2 6  2 0 . 0   2 1  1 4 . 2   2 2   8 . 9   5 2  1 7 . 7   3 5  1 1 . 1   6 7  3 3 . 2   1 1   8 . 4   6 9  1 4 . 9    6

MEDIAN  1 3 . 1   9 . 3  1 6 . 1  1 1 . 8   9 . 2  1 5 . 1  1 2 . 4  2 3 . 1  1 2 . 9   7 . 9
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VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  1 3 . 1   5 0   6 . 3   7 5  1 5 . 3   6 4  1 1 . 2   6 5   8 . 4   6 1  1 4 . 9   5 5  1 2 . 5   4 8  2 3 . 3   4 2  1 3 . 4   3 8   8 . 0   3 8

FIDELITY   9 . 1   8 6   6 . 2   7 5  1 3 . 6   7 7  1 0 . 3   7 5   6 . 2   8 2  1 2 . 1   7 1  1 1 . 6   6 2  2 7 . 6   2 2  1 7 . 3   2 2

J&W SELIGMAN  1 2 . 8   5 6  2 8 . 1    4  1 7 . 8   1 0  1 1 . 4   3 0  1 1 . 7   7 4  1 0 . 9   6 9  4 4 . 0    3

S&P 500  1 4 . 3   3 9   8 . 0   5 9  1 5 . 3   6 1  1 1 . 8   4 8   8 . 3   6 5  1 4 . 9   5 4  1 2 . 6   4 7  2 3 . 1   5 1  1 3 . 4   3 8   7 . 9   3 9

R 1000(R) GR  1 0 . 8   7 5   6 . 7   7 2  1 2 . 3   8 5   9 . 6   8 1   8 . 8   5 4  1 0 . 2   8 0  1 2 . 5   4 7  2 1 . 1   6 1  2 3 . 0   1 3  1 7 . 5    2

R 1000(R) VALUE  1 7 . 5   1 6  1 3 . 6   2 8  1 5 . 9   5 4  1 2 . 5   3 8   6 . 3   8 1  1 8 . 9   2 6  1 6 . 5   2 1  2 2 . 4   5 5  1 2 . 3   5 2   7 . 9   4 9

R 2000(R)  1 3 . 1   4 7  1 4 . 7   2 3  2 3 . 2    9  1 2 . 9   3 4  1 0 . 0   4 1  1 8 . 4   3 0  1 2 . 3   5 5  3 3 . 7   1 0   8 . 9   6 7  1 2 . 3   1 3

R 2000(R) GR  1 1 . 7   6 6  1 4 . 2   2 6  2 0 . 0   2 1  1 4 . 2   2 2   8 . 9   5 2  1 7 . 7   3 5  1 1 . 1   6 7  3 3 . 2   1 1   8 . 4   6 9  1 4 . 9    6

MEDIAN  1 3 . 1   9 . 3  1 6 . 1  1 1 . 8   9 . 2  1 5 . 1  1 2 . 4  2 3 . 1  1 2 . 9   7 . 9
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VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON  1 1 . 7   6 6  1 2 . 6   3 2  2 9 . 6    3   9 . 8   7 9   3 . 8   9 1  1 8 . 0   3 1  2 1 . 3    5  2 1 . 7   5 8   2 . 1   9 6

S&P 500  1 4 . 3   3 9   8 . 0   5 9  1 5 . 3   6 1  1 1 . 8   4 8   8 . 3   6 5  1 4 . 9   5 4  1 2 . 6   4 7  2 3 . 1   5 1  1 3 . 4   3 8   7 . 9   3 9

R 1000(R) GR  1 0 . 8   7 5   6 . 7   7 2  1 2 . 3   8 5   9 . 6   8 1   8 . 8   5 4  1 0 . 2   8 0  1 2 . 5   4 7  2 1 . 1   6 1  2 3 . 0   1 3  1 7 . 5    2

R 1000(R) VALUE  1 7 . 5   1 6  1 3 . 6   2 8  1 5 . 9   5 4  1 2 . 5   3 8   6 . 3   8 1  1 8 . 9   2 6  1 6 . 5   2 1  2 2 . 4   5 5  1 2 . 3   5 2   7 . 9   4 9

R 2000(R)  1 3 . 1   4 7  1 4 . 7   2 3  2 3 . 2    9  1 2 . 9   3 4  1 0 . 0   4 1  1 8 . 4   3 0  1 2 . 3   5 5  3 3 . 7   1 0   8 . 9   6 7  1 2 . 3   1 3

R 2000(R) GR  1 1 . 7   6 6  1 4 . 2   2 6  2 0 . 0   2 1  1 4 . 2   2 2   8 . 9   5 2  1 7 . 7   3 5  1 1 . 1   6 7  3 3 . 2   1 1   8 . 4   6 9  1 4 . 9    6

MEDIAN  1 3 . 1   9 . 3  1 6 . 1  1 1 . 8   9 . 2  1 5 . 1  1 2 . 4  2 3 . 1  1 2 . 9   7 . 9
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VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  2 8 . 7   7 4  1 3 . 1   7 2  2 5 . 6   5 3  3 3 . 1   4 6  1 8 . 8   6 3  3 5 . 8   3 8  4 7 . 5   5 0  3 9 . 1   3 5   5 . 0   6 1  2 2 . 6   7 1

EQTY COMPOSITE  2 8 . 7   7 4  1 3 . 1   7 2  2 5 . 6   5 3  3 3 . 1   4 6  1 8 . 8   6 3  3 5 . 8   3 8  4 7 . 5   5 0  3 9 . 1   3 5   5 . 0   6 1  2 2 . 6   7 1

DELAWARE  2 7 . 5   7 7  1 0 . 3   8 2  2 6 . 4   4 2  3 7 . 1   2 9  2 1 . 5   5 8  3 6 . 5   3 6  5 0 . 7   4 1  3 6 . 5   5 1   5 . 0   6 1  2 3 . 8   6 7

S&P 500  3 7 . 3   4 3  1 2 . 4   7 5  2 5 . 6   4 6  3 1 . 1   5 6  1 4 . 9   7 7  3 2 . 1   5 4  4 6 . 9   5 2  3 8 . 1   4 4   7 . 1   4 7  2 6 . 3   5 4

R 1000(R) GR  3 7 . 1   4 4  1 1 . 8   7 8  1 5 . 4   8 4  2 3 . 8   9 0  1 8 . 4   6 3  2 9 . 1   7 1  4 9 . 2   4 5  4 7 . 1   2 0  7 5 . 7    8  9 4 . 4    1

R 1000(R) VALUE  3 8 . 2   4 1  2 1 . 7   3 9  2 6 . 7   4 0  3 4 . 4   4 0  1 3 . 5   8 3  3 5 . 1   4 0  5 0 . 4   4 2  3 4 . 1   5 6   1 . 4   7 0  2 5 . 3   5 8

R 2000(R)  4 3 . 6   2 9  3 0 . 6   2 1  3 5 . 8   1 5  3 8 . 8   2 4  5 8 . 3   1 0  3 9 . 7   2 9  6 6 . 4   1 8  4 7 . 7   2 0  7 8 . 6    7  2 8 . 2   3 4

R 2000(R) GR  4 1 . 7   3 3  2 7 . 6   2 5  2 9 . 9   2 7  3 6 . 3   3 2  5 4 . 4   1 3  3 7 . 5   3 3  6 4 . 4   2 0  4 5 . 3   2 3  6 6 . 4   1 1  4 0 . 0   1 1

MEDIAN  3 5 . 1  1 8 . 6  2 5 . 6  3 2 . 4  2 6 . 3  3 3 . 0  4 7 . 6  3 6 . 9   7 . 0  2 6 . 4
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VERMONT STATE TEACHERS
RATES OF RETURN BY INDUSTRY SECTOR

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA  3 0 . 7   6 4  1 2 . 4   7 5  2 5 . 6   5 3  3 0 . 4   6 2  1 4 . 3   8 1  3 2 . 0   6 0  4 6 . 0   5 9  3 8 . 2   4 3   6 . 9   5 7  2 6 . 0   5 6

FIDELITY  2 4 . 0   8 6  1 4 . 6   6 7  1 9 . 7   7 5  2 6 . 4   8 5  1 4 . 5   7 8  2 9 . 0   7 1  4 6 . 5   5 4  4 2 . 2   2 7   1 . 9   6 8

J&W SELIGMAN  3 5 . 1   5 0  2 5 . 9   4 4  4 2 . 0   1 4  4 0 . 6   2 8  4 5 . 4   1 8  4 6 . 2   5 5  7 0 . 0    3

S&P 500  3 7 . 3   4 3  1 2 . 4   7 5  2 5 . 6   4 6  3 1 . 1   5 6  1 4 . 9   7 7  3 2 . 1   5 4  4 6 . 9   5 2  3 8 . 1   4 4   7 . 1   4 7  2 6 . 3   5 4

R 1000(R) GR  3 7 . 1   4 4  1 1 . 8   7 8  1 5 . 4   8 4  2 3 . 8   9 0  1 8 . 4   6 3  2 9 . 1   7 1  4 9 . 2   4 5  4 7 . 1   2 0  7 5 . 7    8  9 4 . 4    1

R 1000(R) VALUE  3 8 . 2   4 1  2 1 . 7   3 9  2 6 . 7   4 0  3 4 . 4   4 0  1 3 . 5   8 3  3 5 . 1   4 0  5 0 . 4   4 2  3 4 . 1   5 6   1 . 4   7 0  2 5 . 3   5 8

R 2000(R)  4 3 . 6   2 9  3 0 . 6   2 1  3 5 . 8   1 5  3 8 . 8   2 4  5 8 . 3   1 0  3 9 . 7   2 9  6 6 . 4   1 8  4 7 . 7   2 0  7 8 . 6    7  2 8 . 2   3 4

R 2000(R) GR  4 1 . 7   3 3  2 7 . 6   2 5  2 9 . 9   2 7  3 6 . 3   3 2  5 4 . 4   1 3  3 7 . 5   3 3  6 4 . 4   2 0  4 5 . 3   2 3  6 6 . 4   1 1  4 0 . 0   1 1

MEDIAN  3 5 . 1  1 8 . 6  2 5 . 6  3 2 . 4  2 6 . 3  3 3 . 0  4 7 . 6  3 6 . 9   7 . 0  2 6 . 4
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VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO S&P 500        SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 2 . 9  1 2 . 4  1 1 . 1  1 4 . 3   - 0 . 2    0 . 0   - 0 . 2
CONSUMER STAPLES    9 . 6   7 . 5  1 1 . 5   8 . 0    0 . 0    0 . 1    0 . 0
ENERGY              5 . 0  1 7 . 1   5 . 7  1 5 . 3    0 . 1    0 . 0    0 . 1
FINANCIALS         2 0 . 3  1 1 . 4  2 0 . 8  1 1 . 8   - 0 . 1    0 . 0   - 0 . 1
HEALTH CARE        1 4 . 5   7 . 9  1 3 . 8   8 . 3   - 0 . 1    0 . 0   - 0 . 1
INDUSTRIALS        1 1 . 7  1 4 . 8  1 0 . 6  1 4 . 9    0 . 0    0 . 0    0 . 0
INFO TECHNOLOGY    1 7 . 4  1 2 . 6  1 7 . 6  1 2 . 6    0 . 0    0 . 0    0 . 0
MATERIALS           3 . 0  2 5 . 3   2 . 8  2 3 . 1    0 . 1    0 . 0    0 . 1
TELECOM SERVICES    2 . 3  1 1 . 2   3 . 4  1 3 . 4    0 . 0    0 . 0   - 0 . 1
UTILITIES           2 . 5   5 . 3   2 . 9   7 . 9   - 0 . 1    0 . 0   - 0 . 1
MISCELLANEOUS      0 . 7  3 7 . 0   0 . 0    0 . 3   - 0 . 1    0 . 2

1 0 0 . 0 %  1 2 . 0 1 0 0 . 0 %  1 2 . 1   - 0 . 1    0 . 0   - 0 . 1

EQUITY ONLY BUY&HOLD RETURN (B)  1 2 . 0 STOCK SELECTION (E)  - 0 . 1
BENCHMARK BUY&HOLD RETURN (D)  1 2 . 1 SECTOR WEIGHTING (F)   0 . 0
TOTAL RELATIVE RETURN DIFFERENCE (B/D)  - 0 . 1 TOTAL SELECTION (E * F)  - 0 . 1

EQUITY ONLY ACTUAL RETURN (*)  1 2 . 3
EQUITY ONLY BUY&HOLD RETURN (B)  1 2 . 0
INTRA-PERIOD TRADING (* / B)   0 . 3

TOTAL ACTIVE MANAGEMENT VALUE ADDED   0 . 2
(SELECTION * TRADING)



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

PORTFOLIO S&P 500        SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 2 . 9  1 2 . 4  1 1 . 1  1 4 . 3   - 0 . 2    0 . 0   - 0 . 2
CONSUMER STAPLES    9 . 6   7 . 5  1 1 . 5   8 . 0    0 . 0    0 . 1    0 . 0
ENERGY              5 . 0  1 7 . 1   5 . 7  1 5 . 3    0 . 1    0 . 0    0 . 1
FINANCIALS         2 0 . 3  1 1 . 4  2 0 . 8  1 1 . 8   - 0 . 1    0 . 0   - 0 . 1
HEALTH CARE        1 4 . 5   7 . 9  1 3 . 8   8 . 3   - 0 . 1    0 . 0   - 0 . 1
INDUSTRIALS        1 1 . 7  1 4 . 8  1 0 . 6  1 4 . 9    0 . 0    0 . 0    0 . 0
INFO TECHNOLOGY    1 7 . 4  1 2 . 6  1 7 . 6  1 2 . 6    0 . 0    0 . 0    0 . 0
MATERIALS           3 . 0  2 5 . 3   2 . 8  2 3 . 1    0 . 1    0 . 0    0 . 1
TELECOM SERVICES    2 . 3  1 1 . 2   3 . 4  1 3 . 4    0 . 0    0 . 0   - 0 . 1
UTILITIES           2 . 5   5 . 3   2 . 9   7 . 9   - 0 . 1    0 . 0   - 0 . 1
MISCELLANEOUS      0 . 7  3 7 . 0   0 . 0    0 . 3   - 0 . 1    0 . 2

1 0 0 . 0 %  1 2 . 0 1 0 0 . 0 %  1 2 . 1   - 0 . 1    0 . 0   - 0 . 1

EQUITY ONLY BUY&HOLD RETURN (B)  1 2 . 0 STOCK SELECTION (E)  - 0 . 1
BENCHMARK BUY&HOLD RETURN (D)  1 2 . 1 SECTOR WEIGHTING (F)   0 . 0
TOTAL RELATIVE RETURN DIFFERENCE (B/D)  - 0 . 1 TOTAL SELECTION (E * F)  - 0 . 1

EQUITY ONLY ACTUAL RETURN (*)  1 2 . 3
EQUITY ONLY BUY&HOLD RETURN (B)  1 2 . 0
INTRA-PERIOD TRADING (* / B)   0 . 3

TOTAL ACTIVE MANAGEMENT VALUE ADDED   0 . 2
(SELECTION * TRADING)



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

PORTFOLIO R 1000(R) VALUE SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 0 . 9  1 5 . 2  1 1 . 4  1 7 . 5   - 0 . 2    0 . 0   - 0 . 3
CONSUMER STAPLES   1 3 . 8   8 . 2   7 . 3  1 3 . 6   - 0 . 7    0 . 0   - 0 . 8
ENERGY              6 . 5  1 4 . 3  1 0 . 0  1 5 . 9   - 0 . 1   - 0 . 1   - 0 . 2
FINANCIALS         2 9 . 4  1 1 . 7  3 5 . 6  1 2 . 5   - 0 . 2    0 . 1   - 0 . 1
HEALTH CARE         9 . 4   9 . 1   4 . 2   6 . 3    0 . 3   - 0 . 4   - 0 . 1
INDUSTRIALS         7 . 8  1 6 . 8   7 . 5  1 8 . 9   - 0 . 2    0 . 0   - 0 . 1
INFO TECHNOLOGY     6 . 9  1 4 . 4   6 . 6  1 6 . 5   - 0 . 1    0 . 0   - 0 . 1
MATERIALS           5 . 8  2 2 . 9   4 . 8  2 2 . 4    0 . 0    0 . 1    0 . 1
TELECOM SERVICES    4 . 7   8 . 6   6 . 0  1 2 . 3   - 0 . 2    0 . 0   - 0 . 1
UTILITIES           3 . 6   7 . 0   6 . 5   7 . 9    0 . 0    0 . 2    0 . 1
MISCELLANEOUS      1 . 3  4 6 . 0   0 . 0    0 . 6   - 0 . 2    0 . 4

1 0 0 . 0 %  1 2 . 9 1 0 0 . 0 %  1 4 . 1   - 0 . 9   - 0 . 3   - 1 . 1

EQUITY ONLY BUY&HOLD RETURN (B)  1 2 . 9 STOCK SELECTION (E)  - 0 . 9
BENCHMARK BUY&HOLD RETURN (D)  1 4 . 1 SECTOR WEIGHTING (F)  - 0 . 3
TOTAL RELATIVE RETURN DIFFERENCE (B/D)  - 1 . 1 TOTAL SELECTION (E * F)  - 1 . 1

EQUITY ONLY ACTUAL RETURN (*)  1 2 . 9
EQUITY ONLY BUY&HOLD RETURN (B)  1 2 . 9
INTRA-PERIOD TRADING (* / B)   0 . 1

TOTAL ACTIVE MANAGEMENT VALUE ADDED  - 1 . 1
(SELECTION * TRADING)



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA

PORTFOLIO S&P 500        SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 1 . 2  1 3 . 1  1 1 . 1  1 4 . 3   - 0 . 1    0 . 0   - 0 . 1
CONSUMER STAPLES   1 0 . 5   6 . 3  1 1 . 5   8 . 0   - 0 . 2    0 . 0   - 0 . 1
ENERGY              5 . 7  1 5 . 3   5 . 7  1 5 . 3    0 . 0    0 . 0    0 . 0
FINANCIALS         2 0 . 5  1 1 . 2  2 0 . 8  1 1 . 8   - 0 . 1    0 . 0   - 0 . 1
HEALTH CARE        1 3 . 9   8 . 4  1 3 . 8   8 . 3    0 . 0    0 . 0    0 . 0
INDUSTRIALS        1 0 . 7  1 4 . 9  1 0 . 6  1 4 . 9    0 . 0    0 . 0    0 . 0
INFO TECHNOLOGY    1 7 . 5  1 2 . 5  1 7 . 6  1 2 . 6    0 . 0    0 . 0    0 . 0
MATERIALS           2 . 8  2 3 . 3   2 . 8  2 3 . 1    0 . 0    0 . 0    0 . 0
TELECOM SERVICES    3 . 5  1 3 . 4   3 . 4  1 3 . 4    0 . 0    0 . 0    0 . 0
UTILITIES           3 . 0   8 . 0   2 . 9   7 . 9    0 . 0    0 . 0    0 . 0
MISCELLANEOUS      0 . 6  3 6 . 4   0 . 0    0 . 2   - 0 . 1    0 . 2

1 0 0 . 0 %  1 1 . 8 1 0 0 . 0 %  1 2 . 1   - 0 . 2    0 . 0   - 0 . 2

EQUITY ONLY BUY&HOLD RETURN (B)  1 1 . 8 STOCK SELECTION (E)  - 0 . 2
BENCHMARK BUY&HOLD RETURN (D)  1 2 . 1 SECTOR WEIGHTING (F)   0 . 0
TOTAL RELATIVE RETURN DIFFERENCE (B/D)  - 0 . 2 TOTAL SELECTION (E * F)  - 0 . 2

EQUITY ONLY ACTUAL RETURN (*)  1 2 . 0
EQUITY ONLY BUY&HOLD RETURN (B)  1 1 . 8
INTRA-PERIOD TRADING (* / B)   0 . 2

TOTAL ACTIVE MANAGEMENT VALUE ADDED  - 0 . 1
(SELECTION * TRADING)



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

PORTFOLIO R 1000(R) GR   SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 0 . 9   9 . 1  1 2 . 5  1 0 . 8   - 0 . 2    0 . 0   - 0 . 2
CONSUMER STAPLES   1 1 . 1   6 . 2  1 2 . 5   6 . 7   - 0 . 1    0 . 0    0 . 0
ENERGY              4 . 5  1 3 . 6   1 . 1  1 2 . 3    0 . 1    0 . 1    0 . 1
FINANCIALS         1 4 . 1  1 0 . 3   8 . 3   9 . 6    0 . 1    0 . 0    0 . 1
HEALTH CARE        2 0 . 3   6 . 2  2 4 . 7   8 . 8   - 0 . 5    0 . 1   - 0 . 5
INDUSTRIALS        1 0 . 2  1 2 . 1  1 2 . 0  1 0 . 2    0 . 2    0 . 0    0 . 2
INFO TECHNOLOGY    2 6 . 0  1 1 . 6  2 7 . 2  1 2 . 5   - 0 . 2    0 . 0   - 0 . 2
MATERIALS           1 . 2  2 7 . 6   0 . 9  2 1 . 1    0 . 1    0 . 0    0 . 1
TELECOM SERVICES    1 . 2  1 7 . 3   0 . 7  2 3 . 0   - 0 . 1    0 . 1    0 . 0
UTILITIES           0 . 0   0 . 1  1 7 . 5    0 . 0    0 . 0    0 . 0
MISCELLANEOUS      0 . 4  2 7 . 3   0 . 0    0 . 1    0 . 0    0 . 1

1 0 0 . 0 %   9 . 9 1 0 0 . 0 %  1 0 . 3   - 0 . 5    0 . 1   - 0 . 3

EQUITY ONLY BUY&HOLD RETURN (B)   9 . 9 STOCK SELECTION (E)  - 0 . 5
BENCHMARK BUY&HOLD RETURN (D)  1 0 . 3 SECTOR WEIGHTING (F)   0 . 1
TOTAL RELATIVE RETURN DIFFERENCE (B/D)  - 0 . 3 TOTAL SELECTION (E * F)  - 0 . 3

EQUITY ONLY ACTUAL RETURN (*)  1 0 . 0
EQUITY ONLY BUY&HOLD RETURN (B)   9 . 9
INTRA-PERIOD TRADING (* / B)   0 . 1

TOTAL ACTIVE MANAGEMENT VALUE ADDED  - 0 . 2
(SELECTION * TRADING)



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

PORTFOLIO R 2000(R) GR   SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 8 . 6  1 2 . 8  1 4 . 0  1 1 . 7    0 . 2    0 . 0    0 . 1
CONSUMER STAPLES    0 . 0   1 . 8  1 4 . 2    0 . 0    0 . 0    0 . 0
ENERGY              3 . 1  2 8 . 1   3 . 1  2 0 . 0    0 . 2    0 . 0    0 . 2
FINANCIALS          8 . 9  1 7 . 8  1 1 . 3  1 4 . 2    0 . 3    0 . 0    0 . 3
HEALTH CARE        2 0 . 8  1 1 . 4  2 2 . 9   8 . 9    0 . 5    0 . 1    0 . 6
INDUSTRIALS        1 5 . 6  1 1 . 7  1 1 . 0  1 7 . 7   - 0 . 9    0 . 2   - 0 . 7
INFO TECHNOLOGY    2 9 . 8  1 0 . 9  3 1 . 7  1 1 . 1   - 0 . 1    0 . 0    0 . 0
MATERIALS           2 . 1  4 4 . 0   2 . 1  3 3 . 2    0 . 2    0 . 0    0 . 2
TELECOM SERVICES    0 . 0   1 . 6   8 . 4    0 . 0    0 . 1    0 . 1
UTILITIES           0 . 0   0 . 5  1 4 . 9    0 . 0    0 . 0    0 . 0
MISCELLANEOUS      1 . 1  2 2 . 0   0 . 0    0 . 2   - 0 . 1    0 . 1

1 0 0 . 0 %  1 3 . 5 1 0 0 . 0 %  1 2 . 5    0 . 7    0 . 1    0 . 8

EQUITY ONLY BUY&HOLD RETURN (B)  1 3 . 5 STOCK SELECTION (E)   0 . 7
BENCHMARK BUY&HOLD RETURN (D)  1 2 . 5 SECTOR WEIGHTING (F)   0 . 1
TOTAL RELATIVE RETURN DIFFERENCE (B/D)   0 . 8 TOTAL SELECTION (E * F)   0 . 8

EQUITY ONLY ACTUAL RETURN (*)  1 5 . 3
EQUITY ONLY BUY&HOLD RETURN (B)  1 3 . 5
INTRA-PERIOD TRADING (* / B)   1 . 6

TOTAL ACTIVE MANAGEMENT VALUE ADDED   2 . 5
(SELECTION * TRADING)



VERMONT STATE TEACHERS
EQUITY PERFORMANCE ATTRIBUTION

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

PORTFOLIO R 2000(R) VALUE SELECTION

PCT OF  RATE PCT OF  RATE
BEGIN OF BEGIN OF STOCK SECTOR   TOTAL

MKT VAL RETURN MKT VAL RETURN
A B C D E F G

CONS DISCRETIONARY  1 8 . 1  1 1 . 7  1 5 . 5  1 4 . 4   - 0 . 4    0 . 0   - 0 . 5
CONSUMER STAPLES    5 . 9  1 2 . 6   3 . 9  1 4 . 9   - 0 . 1    0 . 0   - 0 . 1
ENERGY              4 . 1  2 9 . 6   3 . 9  2 5 . 7    0 . 2    0 . 0    0 . 2
FINANCIALS         2 4 . 3   9 . 8  3 2 . 1  1 2 . 4   - 0 . 6    0 . 3   - 0 . 3
HEALTH CARE         8 . 3   3 . 8   4 . 7  1 5 . 7   - 0 . 9    0 . 0   - 1 . 0
INDUSTRIALS        2 0 . 4  1 8 . 0  1 6 . 5  1 8 . 9   - 0 . 2    0 . 1   - 0 . 1
INFO TECHNOLOGY     9 . 3  2 1 . 3  1 0 . 1  1 5 . 8    0 . 5    0 . 0    0 . 5
MATERIALS           2 . 3  2 1 . 7   6 . 6  3 3 . 8   - 0 . 2   - 0 . 7   - 0 . 9
TELECOM SERVICES    0 . 0   1 . 1   9 . 8    0 . 0    0 . 1    0 . 1
UTILITIES           7 . 4   2 . 1   5 . 5  1 2 . 1   - 0 . 7   - 0 . 1   - 0 . 8
MISCELLANEOUS      0 . 0   0 . 0

1 0 0 . 0 %  1 3 . 1 1 0 0 . 0 %  1 6 . 3   - 2 . 4   - 0 . 4   - 2 . 8

EQUITY ONLY BUY&HOLD RETURN (B)  1 3 . 1 STOCK SELECTION (E)  - 2 . 4
BENCHMARK BUY&HOLD RETURN (D)  1 6 . 3 SECTOR WEIGHTING (F)  - 0 . 4
TOTAL RELATIVE RETURN DIFFERENCE (B/D)  - 2 . 8 TOTAL SELECTION (E * F)  - 2 . 8

EQUITY ONLY ACTUAL RETURN (*)
EQUITY ONLY BUY&HOLD RETURN (B)  1 3 . 1
INTRA-PERIOD TRADING (* / B)

TOTAL ACTIVE MANAGEMENT VALUE ADDED
(SELECTION * TRADING)



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR  1 2 . 0  1 2 . 1  - 0 . 1   0 . 0  - 0 . 1   - 0 . 1    0 . 3    0 . 2
LAST 2 QTRS  1 5 . 6  1 5 . 0   0 . 2   0 . 2   0 . 5    0 . 5    0 . 5    1 . 0
LAST 3 QTRS  3 3 . 9  3 2 . 7   0 . 9   0 . 0   0 . 9    0 . 9    0 . 5    1 . 4
LAST YEAR  3 0 . 0  2 8 . 6   1 . 0   0 . 1   1 . 0    1 . 0    0 . 4    1 . 4
LAST 2 YEARS   1 . 1   0 . 2   0 . 3   0 . 6   0 . 9    0 . 9    0 . 5    1 . 4
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 2 1 . 4 - 2 1 . 9  - 0 . 4   1 . 1   0 . 7    0 . 7    0 . 7    1 . 4
YEAR ENDING 12/01

BENCHMARK: S&P 500        



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR  1 2 . 0  1 2 . 1  - 0 . 1   0 . 0  - 0 . 1   - 0 . 1    0 . 3    0 . 2
LAST 2 QTRS  1 5 . 6  1 5 . 0   0 . 2   0 . 2   0 . 5    0 . 5    0 . 5    1 . 0
LAST 3 QTRS  3 3 . 9  3 2 . 7   0 . 9   0 . 0   0 . 9    0 . 9    0 . 5    1 . 4
LAST YEAR  3 0 . 0  2 8 . 6   1 . 0   0 . 1   1 . 0    1 . 0    0 . 4    1 . 4
LAST 2 YEARS   1 . 1   0 . 2   0 . 3   0 . 6   0 . 9    0 . 9    0 . 5    1 . 4
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 2 1 . 4 - 2 1 . 9  - 0 . 4   1 . 1   0 . 7    0 . 7    0 . 7    1 . 4
YEAR ENDING 12/01

BENCHMARK: S&P 500        



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR  1 2 . 9  1 4 . 1  - 0 . 9  - 0 . 3  - 1 . 1   - 1 . 1    0 . 1   - 1 . 1
LAST 2 QTRS  1 5 . 5  1 6 . 5  - 0 . 6  - 0 . 3  - 0 . 8   - 0 . 8    0 . 3   - 0 . 5
LAST 3 QTRS  3 6 . 5  3 6 . 6   0 . 1  - 0 . 2  - 0 . 1   - 0 . 1    0 . 5    0 . 4
LAST YEAR  2 9 . 9  3 0 . 0   0 . 2  - 0 . 3  - 0 . 1   - 0 . 1    0 . 1    0 . 0
LAST 2 YEARS   5 . 0   4 . 8  - 0 . 7   0 . 9   0 . 2    0 . 2    0 . 6    0 . 8
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 1 5 . 2 - 1 5 . 6  - 1 . 6   2 . 2   0 . 5    0 . 5    1 . 1    1 . 7
YEAR ENDING 12/01

BENCHMARK: R 1000(R) VALUE



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR  1 1 . 8  1 2 . 1  - 0 . 2   0 . 0  - 0 . 2   - 0 . 2    0 . 2   - 0 . 1
LAST 2 QTRS  1 4 . 8  1 5 . 0  - 0 . 2   0 . 0  - 0 . 2   - 0 . 2    0 . 2    0 . 0
LAST 3 QTRS  3 1 . 9  3 2 . 7  - 0 . 5  - 0 . 1  - 0 . 6   - 0 . 6    0 . 3   - 0 . 3
LAST YEAR  2 8 . 1  2 8 . 6  - 0 . 3  - 0 . 1  - 0 . 4   - 0 . 4    0 . 4   - 0 . 1
LAST 2 YEARS  - 0 . 1   0 . 2  - 0 . 2  - 0 . 1  - 0 . 3   - 0 . 3    0 . 1   - 0 . 2
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 2 2 . 1 - 2 1 . 9  - 0 . 1  - 0 . 1  - 0 . 2   - 0 . 2   - 0 . 1   - 0 . 3
YEAR ENDING 12/01

BENCHMARK: S&P 500        



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR   9 . 9  1 0 . 3  - 0 . 5   0 . 1  - 0 . 3   - 0 . 3    0 . 1   - 0 . 2
LAST 2 QTRS  1 3 . 3  1 4 . 6  - 1 . 2   0 . 0  - 1 . 1   - 1 . 1    0 . 7   - 0 . 5
LAST 3 QTRS  2 8 . 7  3 1 . 0  - 1 . 5  - 0 . 3  - 1 . 7   - 1 . 7    0 . 7   - 1 . 0
LAST YEAR  2 6 . 8  2 9 . 7  - 1 . 5  - 0 . 8  - 2 . 3   - 2 . 3    0 . 8   - 1 . 5
LAST 2 YEARS  - 3 . 4  - 3 . 3  - 1 . 4   1 . 4  - 0 . 1   - 0 . 1    1 . 1    1 . 0
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 2 6 . 3 - 2 7 . 9  - 1 . 3   3 . 5   2 . 2    2 . 2    1 . 3    3 . 5
YEAR ENDING 12/01

BENCHMARK: R 1000(R) GR   



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR  1 3 . 5  1 2 . 5   0 . 7   0 . 1   0 . 8    0 . 8    1 . 6    2 . 5
LAST 2 QTRS  2 1 . 6  2 4 . 4  - 1 . 3  - 0 . 9  - 2 . 2   - 2 . 2    1 . 0   - 1 . 3
LAST 3 QTRS  4 3 . 7  5 4 . 1  - 5 . 8  - 1 . 0  - 6 . 7   - 6 . 7    0 . 3   - 6 . 4
LAST YEAR  4 0 . 7  4 8 . 2  - 4 . 0  - 1 . 1  - 5 . 0   - 5 . 0   - 0 . 3   - 5 . 3
LAST 2 YEARS   1 . 2   2 . 0  - 0 . 6  - 0 . 1  - 0 . 8   - 0 . 8    0 . 1   - 0 . 6
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02 - 2 7 . 2 - 2 9 . 7   2 . 8   0 . 8   3 . 7    3 . 7    0 . 6    4 . 3
YEAR ENDING 12/01

BENCHMARK: R 2000(R) GR   



VERMONT STATE TEACHERS
HISTORICAL EQUITY ATTRIBUTION

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

EQUITY ONLY INTRA TOTAL
BUY&HOLD BENCHMARK STOCK SECTOR TOTAL SELECTION MONTH VALUE

RETURN RETURN IMPACT TRADING ADDED

LAST QTR  1 3 . 1  1 6 . 3  - 2 . 4  - 0 . 4  - 2 . 8   - 2 . 8
LAST 2 QTRS
LAST 3 QTRS
LAST YEAR
LAST 2 YEARS
LAST 3 YEARS
LAST 4 YEARS
LAST 5 YEARS
YEAR ENDING 12/02
YEAR ENDING 12/01

BENCHMARK: R 2000(R) VALUE



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR BETA

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 3   6 5  3 0 . 4   4 8
EQTY COMPOSITE  1 2 . 3   6 5  3 0 . 4   4 8
DELAWARE  1 2 . 9   5 5  3 0 . 0   5 0
SSgA  1 2 . 0   8 1  2 8 . 5   7 1
FIDELITY  1 0 . 0   6 8  2 7 . 8   7 6
J&W SELIGMAN  1 5 . 3   1 7  4 0 . 3   7 3

MEDIAN  1 3 . 3  1 2 . 7  1 1 . 5  1 2 . 1  3 0 . 1  3 4 . 0  3 7 . 1  4 8 . 5

QUARTER ENDING 12/03 YEAR ENDING 12/03

8%

20%

32%

44%

56%

68%

80%

8%

20%

32%

44%

56%

68%

80%



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DIVERSIFICATION

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  1 2 . 3   2 3  3 0 . 4   1 8
DELAWARE  1 2 . 9   3 9  3 0 . 0   7 7
SSgA  1 2 . 0   6 8  2 8 . 5   6 7
FIDELITY  2 7 . 8   7 7
J&W SELIGMAN  4 0 . 3   3 1

MEDIAN  1 4 . 1  1 2 . 9  1 2 . 3  1 2 . 2  3 6 . 0  3 3 . 1  3 1 . 6  2 8 . 7

QUARTER ENDING 12/03 YEAR ENDING 12/03

8%

18%

28%

38%

48%

58%

68%

8%

18%

28%

38%

48%

58%

68%



VERMONT STATE TEACHERS
EQUITY ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR P/E RATIO

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 3   5 8  3 0 . 4   4 7
EQTY COMPOSITE  1 2 . 3   5 8  3 0 . 4   4 7
DELAWARE  1 2 . 9   4 5  3 0 . 0   7 8
SSgA  1 2 . 0   4 8  2 8 . 5   7 7
FIDELITY  1 0 . 0   6 4  2 7 . 8   7 0
J&W SELIGMAN  1 5 . 3   3 6  4 0 . 3   3 6

MEDIAN  1 4 . 5  1 2 . 7  1 2 . 0  1 1 . 0  3 6 . 3  3 0 . 0  3 3 . 4  3 3 . 5

QUARTER ENDING 12/03 YEAR ENDING 12/03

6%

16%

26%

36%

46%

56%

66%

6%

16%

26%

36%

46%

56%

66%



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM METHODOLOGY

NEW ENGLAND PENSION CONSULTANTS

Background:

Equity Style Spectrum analysis is employed in characterizing the investment approach of a managed equity portfolio.  It futher provides the means

for grouping equity portfolios with similar investment styles.  While no rule-based methodology can claim to capture all of the decisions made by

an investment manager, the size of the firm in which a manager invests and the fundamental growth or value orientation of portfolio constituent

holdings serve to explain a significant portion of fund performance.

Exhibits:

The intersection of Size (Y-axis) and Value/Growth (X-axis) coordinates  drive equity style spectrum mappings on a nine-quadrant grid.  Each of the

nine quadrants is bounded by both a metric of size and a measure of value,  growth or neutrality.  The style map depicts the magnitude of an

individual manager’s style bias while similarly identifying style gaps and redundancies among multiple investment managers.  As style bias is

characterized at points in time over extended intervals, the style map similarly captures any "style drift" that may be exhibited.

While portfolio-level assignments are driven by a weighted-average calculation of constituent holding size and value/growth scores, the

portfolio cross-sectional distribution of such scores is of additional interest.  Consider, for example, that a Mid Cap assignment can result from

holding either a portfolio that is concentrated exclusively in mid cap stocks or alternatively as a result of holding both large and small cap names.

Similarly, a Core assignment can be accorded to a portfolio that is wholly comprised of constituent holdings that have no style bias (neutral) or

equivalently by holding securities that carry both a growth and value bias in equal proportion.

Methodology:

Size scores for constituent holdings are identically the risk index exposure values for Size as obtained from BARRA’s US-E3 Equity Risk Model.  The

log of market capitalization is, in turn, employed in deriving the risk index exposure value.

The Value/Growth score associated with a given portfolio is derived by way of a probabilistic assesment of the tendency toward value and growth

exhibited by its constituent portfolio holdings.  Value is characterized through an aggregation of BARRA US-E3 risk index exposures to Earnings

Yield, Book/Price ratio and Dividend Yield, respectively.  Growth is assessed through a consideration of exposure to the US-E3 Growth index.

Size quadrants are bounded per: Value/Growth quadrants are bounded per:

Small: Size Exposure < -1.90 Value: Value/Growth Exposure < -0.15

Mid: -1.90 <= Size Exposure <= -1.00 Core: -0.15 <= Value/Growth Exposure <= 0.15

Large: Size Exposure > -1.00 Growth: Value/Growth Exposure > 0.15



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  1 2 . 2   4 1
DELAWARE  1 2 . 9   7 8
SSgA  1 2 . 0   7 3
FIDELITY  1 0 . 0   4 9
J&W SELIGMAN  1 5 . 3   2 2

MEDIAN  1 5 . 9  1 5 . 0  1 2 . 8  1 5 . 3  1 4 . 4  1 2 . 0  1 4 . 0  1 2 . 2   9 . 9

6%

10%

14%

18%

22%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  3 0 . 3   2 9
DELAWARE  3 0 . 0   5 9
SSgA  2 8 . 5   7 0
FIDELITY  2 7 . 8   4 7
J&W SELIGMAN  4 0 . 2   7 0

MEDIAN  4 2 . 2  3 9 . 7  4 5 . 8  3 8 . 9  3 5 . 7  3 9 . 0  3 0 . 8  2 8 . 8  2 7 . 5

18%

28%

38%

48%

58%

68%

78%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   1 . 6   2 0
DELAWARE   5 . 8   3 1
SSgA   0 . 0   6 9
FIDELITY  - 2 . 3   4 8
J&W SELIGMAN   1 . 4   6 6

MEDIAN  1 4 . 7  1 1 . 8   2 . 9  1 1 . 4   7 . 6   1 . 4   4 . 5   0 . 2  - 2 . 4

-12%

-6%

0%

6%

12%

18%

24%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 2 . 4   3 3
DELAWARE   2 . 4   5 7
SSgA  - 4 . 2   8 0
FIDELITY  - 7 . 2   4 1
J&W SELIGMAN  - 2 . 0   5 9

MEDIAN  1 6 . 1  1 2 . 6  - 0 . 7   9 . 8   5 . 0  - 1 . 0   3 . 3  - 3 . 8  - 8 . 1

-16%

-8%

0%

8%

16%

24%

32%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 1 . 9   2 9
DELAWARE   4 . 9   6 0
FIDELITY  - 7 . 9   4 3
J&W SELIGMAN  - 2 . 7   5 5

MEDIAN  1 7 . 7  1 4 . 8  - 1 . 4  1 2 . 9   7 . 8   2 . 2   6 . 1  - 4 . 7  - 8 . 6

-24%

-16%

-8%

0%

8%

16%

24%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   1 . 3   3 5
DELAWARE   4 . 1   6 9
FIDELITY  - 1 . 8   6 0
J&W SELIGMAN   1 . 6   8 9

MEDIAN  1 3 . 8  1 3 . 7   7 . 8   9 . 5   8 . 6   7 . 4   5 . 4  - 0 . 2  - 1 . 2

-6%

0%

6%

12%

18%

24%

30%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/02

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE - 2 0 . 8   3 0
DELAWARE - 1 4 . 0   3 2
SSgA - 2 2 . 1   6 8
FIDELITY - 2 5 . 4   4 0
J&W SELIGMAN - 2 6 . 7   4 6

MEDIAN  - 8 . 3 - 1 2 . 8 - 2 8 . 4 - 1 1 . 3 - 1 4 . 8 - 2 4 . 1 - 1 5 . 8 - 2 2 . 0 - 2 6 . 8

-48%

-40%

-32%

-24%

-16%

-8%

0%

8%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/01

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 9 . 9   4 0
DELAWARE  - 4 . 0   6 6
SSgA - 1 2 . 0   7 9
FIDELITY - 1 6 . 2   4 1
J&W SELIGMAN  - 8 . 5   5 3

MEDIAN  1 8 . 5  1 3 . 7  - 7 . 5   8 . 4   5 . 1 - 1 0 . 7   0 . 8 - 1 1 . 2 - 1 8 . 1

-42%

-28%

-14%

0%

14%

28%

42%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/00

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 0 . 5   3 6
DELAWARE  1 2 . 7   5 1
FIDELITY - 1 0 . 1   5 4
J&W SELIGMAN  - 4 . 8   5 2

MEDIAN  1 8 . 6  1 6 . 9  - 3 . 0  1 7 . 1  1 7 . 8   7 . 1  1 3 . 0  - 6 . 5  - 9 . 3

-42%

-28%

-14%

0%

14%

28%

42%

56%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/99

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  1 5 . 4   7 1
DELAWARE   1 . 1   7 1
FIDELITY  2 6 . 8   6 2
J&W SELIGMAN  2 1 . 0   7 6

MEDIAN   5 . 2  1 0 . 1  4 6 . 9   3 . 5  1 4 . 6  5 4 . 9   6 . 2  2 0 . 9  3 0 . 6

-32%

0%

32%

64%

96%

128%

160%

192%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/98

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  2 3 . 8   6 6
DELAWARE  1 1 . 4   5 4
FIDELITY  3 7 . 7   3 7
J&W SELIGMAN  1 0 . 1   4 2

MEDIAN  - 3 . 1  - 4 . 9   8 . 3   5 . 2   8 . 0  1 7 . 4  1 2 . 4  2 8 . 3  3 5 . 6

-24%

-12%

0%

12%

24%

36%

48%

60%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  1 2 . 3   4 0
EQTY COMPOSITE  1 2 . 3   4 0
DELAWARE  1 2 . 9   8 1
SSgA  1 2 . 0   7 3
FIDELITY  1 0 . 0   5 5
J&W SELIGMAN  1 5 . 3   2 7

MEDIAN  1 6 . 2  1 5 . 2  1 3 . 3  1 5 . 4  1 4 . 9  1 2 . 3  1 4 . 0  1 2 . 2  1 0 . 3

6%

10%

14%

18%

22%

26%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  3 0 . 4   3 0
EQTY COMPOSITE  3 0 . 4   3 0
DELAWARE  3 0 . 0   6 6
SSgA  2 8 . 5   6 9
FIDELITY  2 7 . 8   5 3
J&W SELIGMAN  4 0 . 3   7 6

MEDIAN  4 3 . 4  4 1 . 7  4 7 . 5  4 0 . 6  3 7 . 0  3 9 . 6  3 1 . 4  2 8 . 8  2 8 . 1

18%

28%

38%

48%

58%

68%

78%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

TWO YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   1 . 6   2 1
EQTY COMPOSITE   1 . 6   2 1
DELAWARE   5 . 6   3 2
SSgA   0 . 0   6 6
FIDELITY  - 2 . 3   4 8
J&W SELIGMAN   1 . 4   6 6

MEDIAN  1 5 . 1  1 2 . 4   3 . 0  1 1 . 0   7 . 7   1 . 2   4 . 6   0 . 2  - 2 . 4

-12%

-6%

0%

6%

12%

18%

24%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

THREE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 2 . 4   3 1
DELAWARE   2 . 3   5 7
SSgA  - 4 . 1   7 6
FIDELITY  - 7 . 2   3 8
J&W SELIGMAN  - 2 . 0   6 0

MEDIAN  1 6 . 7  1 3 . 5  - 0 . 9  1 0 . 0   5 . 1  - 0 . 6   3 . 2  - 3 . 9  - 8 . 3

-24%

-16%

-8%

0%

8%

16%

24%

32%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

FOUR YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 1 . 9   2 9
DELAWARE   4 . 8   5 9
FIDELITY  - 7 . 9   4 2
J&W SELIGMAN  - 2 . 7   5 3

MEDIAN  1 7 . 7  1 5 . 9  - 2 . 3  1 3 . 6   7 . 9   1 . 9   5 . 6  - 4 . 7  - 8 . 7

-24%

-16%

-8%

0%

8%

16%

24%

32%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

FIVE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE   1 . 3   3 6
DELAWARE   4 . 1   7 0
FIDELITY  - 1 . 8   5 8
J&W SELIGMAN   1 . 6   8 8

MEDIAN  1 3 . 8  1 4 . 1   7 . 5  1 0 . 7   8 . 8   7 . 2   5 . 4  - 0 . 2  - 1 . 0

-6%

0%

6%

12%

18%

24%

30%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/02

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE - 2 0 . 8   2 8
EQTY COMPOSITE - 2 0 . 8   2 8
DELAWARE - 1 4 . 2   3 1
SSgA - 2 2 . 2   6 4
FIDELITY - 2 5 . 4   3 9
J&W SELIGMAN - 2 6 . 7   4 2

MEDIAN  - 8 . 7 - 1 2 . 7 - 2 8 . 7 - 1 1 . 7 - 1 5 . 4 - 2 4 . 9 - 1 6 . 4 - 2 2 . 0 - 2 7 . 0

-48%

-40%

-32%

-24%

-16%

-8%

0%

8%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/01

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 9 . 9   3 9
DELAWARE  - 4 . 1   6 5
SSgA - 1 2 . 0   7 8
FIDELITY - 1 6 . 2   4 2
J&W SELIGMAN  - 8 . 6   5 0

MEDIAN  1 8 . 8  1 4 . 1  - 8 . 5   9 . 0   5 . 8 - 1 1 . 2   0 . 0 - 1 1 . 1 - 1 8 . 1

-56%

-42%

-28%

-14%

0%

14%

28%

42%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/00

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  - 0 . 5   3 3
DELAWARE  1 2 . 7   5 0
FIDELITY - 1 0 . 1   5 2
J&W SELIGMAN  - 4 . 8   5 1

MEDIAN  1 9 . 2  1 7 . 4  - 3 . 4  1 8 . 6  1 7 . 9   7 . 8  1 2 . 8  - 6 . 6  - 9 . 8

-54%

-36%

-18%

0%

18%

36%

54%

72%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/99

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  1 5 . 4   7 2
DELAWARE   1 . 1   7 1
FIDELITY  2 6 . 8   6 1
J&W SELIGMAN  2 1 . 0   7 6

MEDIAN   4 . 6  1 0 . 0  4 6 . 6   3 . 8  1 4 . 3  5 4 . 5   6 . 5  2 0 . 9  3 0 . 7

-30%

0%

30%

60%

90%

120%

150%

180%



VERMONT STATE TEACHERS
EQUITY MANAGER SPECTRUM STYLE ANALYSIS - EQUITY ONLY RETURNS

YEAR ENDING 12/98

NEW ENGLAND PENSION CONSULTANTS

EQTY COMPOSITE  2 3 . 8   7 0
DELAWARE  1 1 . 4   5 7
FIDELITY  3 7 . 7   3 9
J&W SELIGMAN  1 0 . 1   4 2

MEDIAN  - 2 . 8  - 4 . 4   9 . 0   6 . 3   8 . 0  1 7 . 4  1 2 . 8  2 8 . 5  3 5 . 8

-108%

0%

108%

216%

324%

432%

540%

648%



VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

AS OF 12/03
(MOVEMENT OVER PAST TWO YEARS)

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE  EQTY COMPOSITE DELAWARE       SSgA           
FIDELITY       J&W SELIGMAN   WELLINGTON     S&P 500        
R 1000(R) GR   R 1000(R) VALUE R 2000(R)      R 2000(R) GR   

S
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VALUE/GROWTH
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CURRENT SIZE DISTRIBUTION
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 to 
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 1.4

SIZE HISTORY
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

 Small  Mid  Large  Value  Core  Growth

Small

Mid

Large

Value

Core

Growth



CURRENT SIZE DISTRIBUTION

%
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T
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 to 
-2.9

-2.9
 to 
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-0.6
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CURRENT VALUE/GROWTH DISTRIBUTION

%
 T

O
T

 E
Q

T
Y

 M
V

0

10

20

30

40

50

60

70

80

90

100

less
than
-1.8

-1.8
 to 
-1.4

-1.4
 to 
-1.0

-1.0
 to 
-0.6

-0.6
 to 
-0.2

-0.2
 to 

-0.15

-0.15
 to 
 0.0

 0.0
 to 

 0.15

 0.15
 to 
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 to 
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 0.6
 to 
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 to 
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 1.4
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

 Small  Mid  Large  Value  Core  Growth
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Large

Value

Core

Growth



CURRENT SIZE DISTRIBUTION
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-1.4
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-1.0
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-0.6

-0.6
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-0.2

-0.2
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 0.3
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 0.8
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

 Small  Mid  Large  Value  Core  Growth
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Value
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Growth



CURRENT SIZE DISTRIBUTION
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

SSgA

 Small  Mid  Large  Value  Core  Growth
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Growth



CURRENT SIZE DISTRIBUTION
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

 Small  Mid  Large  Value  Core  Growth
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Large

Value
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Growth
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 to 
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 to 
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

 Small  Mid  Large  Value  Core  Growth
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Large

Value

Core

Growth



CURRENT SIZE DISTRIBUTION
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VERMONT STATE TEACHERS
EQUITY STYLE SPECTRUM ANALYSIS

CURRENT DISTRIBUTION AND PORTFOLIO HISTORY
AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

 Small  Mid  Large  Value  Core  Growth

Small

Mid

Large

Value
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Growth



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 8 . 8   1 1

MEDIAN  1 5 . 8  1 5 . 2  1 5 . 0

10%

12%

14%

16%

18%

20%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  4 4 . 5   1 9

MEDIAN  4 0 . 4  3 4 . 1  3 4 . 0

24%

30%

36%

42%

48%

54%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 5 . 1   1 6

MEDIAN  1 2 . 6   8 . 1   5 . 3

-4%
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4%

8%

12%

16%

20%

24%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L   6 . 3   1 3

MEDIAN   3 . 9  - 0 . 6  - 3 . 8

-18%

-12%

-6%

0%

6%

12%

18%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L   5 . 1   2 1

MEDIAN   2 . 6  - 4 . 3  - 5 . 6

-18%

-12%

-6%

0%

6%

12%

18%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L   7 . 3   4 7

MEDIAN   7 . 1   5 . 7   5 . 5

-12%

-6%

0%

6%

12%

18%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/02

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  - 8 . 4   4 0

MEDIAN  - 9 . 7 - 1 4 . 8 - 1 7 . 7

-30%

-24%

-18%

-12%

-6%

0%

6%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/01

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  - 9 . 3   2 5
SCUDDER - 2 3 . 4   6 4

MEDIAN - 1 1 . 8 - 1 7 . 7 - 2 1 . 6

-36%

-30%

-24%

-18%

-12%

-6%

0%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/00

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L   1 . 5   2 7
SCUDDER - 1 7 . 8   6 5

MEDIAN  - 2 . 6 - 1 0 . 9 - 1 6 . 7

-32%

-24%

-16%

-8%

0%

8%

16%

24%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/99

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 6 . 7   9 1
SCUDDER  4 5 . 5   5 7

MEDIAN  2 7 . 3  4 9 . 8  5 6 . 2

16%

30%

44%

58%

72%

86%

100%



VERMONT STATE TEACHERS
INT’L DEVELOPED MKT EQUITY MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/98

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L  1 2 . 4   4 9
SCUDDER  1 5 . 0   7 7

MEDIAN  1 2 . 3  1 5 . 5  1 6 . 6

-8%

0%

8%

16%

24%

32%

40%



VERMONT STATE TEACHERS
BOND SUMMARY STATISTICS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

PORTFOLIO LB AGGREGATE   

TOTAL NUMBER OF SECURITIES . . . . . . . . . .              1 0 3
TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . $     1 3 8 , 4 7 8 , 0 2 4
CURRENT COUPON . . . . . . . . . . . . . . . . . . . . . .             5 . 8 7             5 . 5 3
YIELD TO MATURITY . . . . . . . . . . . . . . . . . . . . .             4 . 4 2             4 . 1 5
AVERAGE MATURITY . . . . . . . . . . . . . . . . . . . .             6 . 3 7             7 . 5 7
DURATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             4 . 5 4             4 . 5 0
QUALITY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             8 . 3 6             8 . 5 0

YIELD TO MATURITY % HELD AVERAGE MATURITY % HELD DURATION YEARS % HELD

 0 . 0  -   5 . 0  7 0 . 6  0 . 0  -   1 . 0   0 . 5  0 . 0  -   1 . 0   1 . 0
 5 . 0  -   7 . 0  1 9 . 9  1 . 0  -   3 . 0  2 0 . 4  1 . 0  -   3 . 0  3 1 . 1
 7 . 0  -   9 . 0   4 . 1  3 . 0  -   5 . 0  3 5 . 3  3 . 0  -   4 . 0  1 8 . 0
 9 . 0  -  1 1 . 0   0 . 0  5 . 0  -  1 0 . 0  3 2 . 4  4 . 0  -   6 . 0  2 4 . 3
1 1 . 0  -  1 3 . 0   0 . 0 1 0 . 0  -  2 0 . 0   2 . 3  6 . 0  -   8 . 0  1 3 . 9
1 3 . 0 +         1 . 0 2 0 . 0 +         4 . 8  8 . 0 +         7 . 0
UNCLASSIFIED   4 . 4 UNCLASSIFIED   4 . 4 UNCLASSIFIED   4 . 4

QUALITY % HELD COUPON % HELD

GOVT (10)         3 5 . 5  0 . 0  -   5 . 0  2 9 . 4
Aaa (10)           1 . 9  5 . 0  -   7 . 0  4 9 . 2
Aa (9)             8 . 1  7 . 0  -   9 . 0  2 0 . 4
A (8)             1 1 . 6  9 . 0  -  1 1 . 0   0 . 0
Baa (7)           3 8 . 6 1 1 . 0  -  1 3 . 0   1 . 0
Below Baa (6 - 1)   4 . 0 1 3 . 0 +         0 . 0
Other              0 . 3 UNCLASSIFIED   0 . 0



VERMONT STATE TEACHERS
BOND SUMMARY STATISTICS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

PORTFOLIO LB AGGREGATE   

TOTAL NUMBER OF SECURITIES . . . . . . . . . .              1 0 3
TOTAL MARKET VALUE . . . . . . . . . . . . . . . . . . $     1 3 8 , 4 7 8 , 0 2 4
CURRENT COUPON . . . . . . . . . . . . . . . . . . . . . .             5 . 8 7             5 . 5 3
YIELD TO MATURITY . . . . . . . . . . . . . . . . . . . . .             4 . 4 2             4 . 1 5
AVERAGE MATURITY . . . . . . . . . . . . . . . . . . . .             6 . 3 7             7 . 5 7
DURATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             4 . 5 4             4 . 5 0
QUALITY . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .             8 . 3 6             8 . 5 0

YIELD TO MATURITY % HELD AVERAGE MATURITY % HELD DURATION YEARS % HELD

 0 . 0  -   5 . 0  7 0 . 6  0 . 0  -   1 . 0   0 . 5  0 . 0  -   1 . 0   1 . 0
 5 . 0  -   7 . 0  1 9 . 9  1 . 0  -   3 . 0  2 0 . 4  1 . 0  -   3 . 0  3 1 . 1
 7 . 0  -   9 . 0   4 . 1  3 . 0  -   5 . 0  3 5 . 3  3 . 0  -   4 . 0  1 8 . 0
 9 . 0  -  1 1 . 0   0 . 0  5 . 0  -  1 0 . 0  3 2 . 4  4 . 0  -   6 . 0  2 4 . 3
1 1 . 0  -  1 3 . 0   0 . 0 1 0 . 0  -  2 0 . 0   2 . 3  6 . 0  -   8 . 0  1 3 . 9
1 3 . 0 +         1 . 0 2 0 . 0 +         4 . 8  8 . 0 +         7 . 0
UNCLASSIFIED   4 . 4 UNCLASSIFIED   4 . 4 UNCLASSIFIED   4 . 4

QUALITY % HELD COUPON % HELD

GOVT (10)         3 5 . 5  0 . 0  -   5 . 0  2 9 . 4
Aaa (10)           1 . 9  5 . 0  -   7 . 0  4 9 . 2
Aa (9)             8 . 1  7 . 0  -   9 . 0  2 0 . 4
A (8)             1 1 . 6  9 . 0  -  1 1 . 0   0 . 0
Baa (7)           3 8 . 6 1 1 . 0  -  1 3 . 0   1 . 0
Below Baa (6 - 1)   4 . 0 1 3 . 0 +         0 . 0
Other              0 . 3 UNCLASSIFIED   0 . 0



VERMONT STATE TEACHERS
BOND PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   6 . 3 7   3 3   7 . 8 9   1 6   4 . 5 4   2 9   5 . 2 7   1 1
LOOMIS   6 . 3 7   3 3   7 . 8 9   1 6   4 . 5 4   2 9   5 . 2 7   1 1
LB AGGREGATE   7 . 5 7   1 8   6 . 7 8   3 3   4 . 5 0   3 1   3 . 7 9   4 9
90 DAY T-BILLS   0 . 2 5   9 8   0 . 2 5   9 6

MEDIAN   5 . 5 7   5 . 8 8   4 . 1 0   3 . 7 9

AVERAGE MATURITY (YRS) DURATION (YRS)

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  0.0

  2.0

  4.0

  6.0

  8.0

 10.0

 12.0

  0.0

  2.0

  4.0

  6.0

  8.0



VERMONT STATE TEACHERS
BOND PORTFOLIO CHARACTERISTICS

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   5 . 8 7   3 4   6 . 6 7   1 7   8 . 3 6   8 6   7 . 6 1   9 2
LOOMIS   5 . 8 7   3 4   6 . 6 7   1 7   8 . 3 6   8 6   7 . 6 1   9 2
LB AGGREGATE   5 . 5 3   4 9   6 . 1 5   3 8   8 . 5 0   8 4   8 . 5 0   8 5

MEDIAN   5 . 5 3   5 . 9 3   9 . 2 5   9 . 3 3

COUPON QUALITY

QTR ENDING YEAR AGO QTR ENDING YEAR AGO

EFFECTS
ON RETURN

H

MH

ML

L

  2.0%

  4.0%

  6.0%

  8.0%

 10.0%

  4.0

  5.0

  6.0

  7.0

  8.0

  9.0

 10.0



VERMONT STATE TEACHERS
FIXED INCOME SECTOR ALLOCATION

AS OF DECEMBER 31, 2003

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES   0 . 0 %  2 6 . 1 % - 2 6 . 1 %

AGENCIES  1 0 . 7 %  1 3 . 8 %  - 3 . 2 %

CORPORATES  5 5 . 9 %  1 1 . 0 %  4 4 . 9 %

UTILITIES   3 . 1 %   1 . 8 %   1 . 3 %

FOREIGN   5 . 2 %   2 . 7 %   2 . 5 %

MBS  2 3 . 9 %  4 2 . 7 % - 1 8 . 8 %

CMO   1 . 0 %   0 . 0 %   1 . 0 %

ABS   0 . 3 %   2 . 0 %  - 1 . 7 %

MUNICIPALS   0 . 0 %   0 . 0 %   0 . 0 %

OTHERS   0 . 0 %   0 . 0 %   0 . 0 %

TOTAL 1 0 0 . 0 % 1 0 0 . 0 %   0 . 0 %

Benchmark: LB AGGREGATE

ABS
0.3%

AGENCY
10.7%

CMO
1.0%CORPORATE

55.9%

FOREIGN
5.2%

MBS
23.9%

UTILITY
3.1%



VERMONT STATE TEACHERS
FIXED INCOME SECTOR ALLOCATION

AS OF DECEMBER 31, 2003

LOOMIS

NEW ENGLAND PENSION CONSULTANTS

CURRENT SECTOR ALLOCATION
ACCOUNT INDEX

SECTOR WEIGHT WEIGHT DIFFERENCE

TREASURIES   0 . 0 %  2 6 . 1 % - 2 6 . 1 %

AGENCIES  1 0 . 7 %  1 3 . 8 %  - 3 . 2 %

CORPORATES  5 5 . 9 %  1 1 . 0 %  4 4 . 9 %

UTILITIES   3 . 1 %   1 . 8 %   1 . 3 %

FOREIGN   5 . 2 %   2 . 7 %   2 . 5 %

MBS  2 3 . 9 %  4 2 . 7 % - 1 8 . 8 %

CMO   1 . 0 %   0 . 0 %   1 . 0 %

ABS   0 . 3 %   2 . 0 %  - 1 . 7 %

MUNICIPALS   0 . 0 %   0 . 0 %   0 . 0 %

OTHERS   0 . 0 %   0 . 0 %   0 . 0 %

TOTAL 1 0 0 . 0 % 1 0 0 . 0 %   0 . 0 %

Benchmark: LB AGGREGATE

ABS
0.3%

AGENCY
10.7%

CMO
1.0%CORPORATE

55.9%

FOREIGN
5.2%

MBS
23.9%

UTILITY
3.1%



VERMONT STATE TEACHERS
FIXED INCOME ATTRIBUTION - BOND FUNDS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET ANTICIPATION SELECTION

LOOMIS           0 . 8 4   4 . 6 9   4 . 5 4   4 . 6 2   0 . 3 2   0 . 0 0   0 . 5 2

BENCHMARKS

LB AGGREGATE     0 . 3 2   4 . 4 1   4 . 5 0   4 . 5 2
90 DAY T-BILLS   0 . 2 6   0 . 2 5   0 . 2 5   0 . 2 5

MARKET SENSITIVITY   0 . 0 1

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))
Rate Anticipation = relative market sensitivity x current duration - average duration
Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)
Duration = Duration Option Adjusted Incl Cash Equiv



VERMONT STATE TEACHERS
FIXED INCOME ATTRIBUTION - BOND ONLY

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

BEGINNING ENDING AVERAGE RETURN INTEREST RATE SECURITY
MANAGER RETURN DURATION DURATION DURATION DUE TO MARKET ANTICIPATION SELECTION

TRS COMPOSITE    0 . 8 6   4 . 6 9   4 . 5 4   4 . 6 2   0 . 3 2   0 . 0 0   0 . 5 4
LOOMIS           0 . 8 6   4 . 6 9   4 . 5 4   4 . 6 2   0 . 3 2   0 . 0 0   0 . 5 4

BENCHMARKS

LB AGGREGATE     0 . 3 2   4 . 4 1   4 . 5 0   4 . 5 2
90 DAY T-BILLS   0 . 2 6   0 . 2 5   0 . 2 5   0 . 2 5

MARKET SENSITIVITY   0 . 0 1

Due to Market = T-Bill return + (relative market sensitivity x (average duration - T-Bill duration))
Rate Anticipation = relative market sensitivity x current duration - average duration
Selection Effect = (account return - T-Bill return) - (relative market sensitivity x (current duration - T-Bill duration))
Relative Market Sensitivity = (Benchmark return - T-Bill return) / (Benchmark current duration - T-Bill duration)
Duration = Duration Option Adjusted



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR MATURITY

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 9   3 4   9 . 3   1 1
LOOMIS   0 . 9   3 4   9 . 3   1 1

MEDIAN   0 . 3   0 . 7   0 . 5   1 . 2   3 . 7   5 . 3   5 . 5   7 . 7

QUARTER ENDING 12/03 YEAR ENDING 12/03
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0%

6%

12%

18%

24%

30%

36%
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR MATURITY

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   7 . 8   6 3   6 . 7   5 6

MEDIAN   7 . 0   7 . 9   8 . 1   8 . 8   6 . 4   6 . 8   6 . 9   7 . 0

3 YEARS ENDING 12/03 5 YEARS ENDING 12/03

2%

6%

10%

14%

18%

2%

6%

10%

14%

18%



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DURATION

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 9   3 5   9 . 3   3 0
LOOMIS   0 . 9   3 5   9 . 3   3 0

MEDIAN   0 . 3   0 . 7   0 . 5   1 . 0   3 . 6   5 . 2   5 . 5   7 . 4

QUARTER ENDING 12/03 YEAR ENDING 12/03

-6%
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6%

12%

18%
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VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR DURATION

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   7 . 8   7 1   6 . 7   5 5

MEDIAN   6 . 9   7 . 7   8 . 3   8 . 6   6 . 2   6 . 8   6 . 8   6 . 8

3 YEARS ENDING 12/03 5 YEARS ENDING 12/03

2%

6%

10%

14%

18%

2%

6%

10%

14%

18%



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR COUPON

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 9   2 6   9 . 3    9
LOOMIS   0 . 9   2 6   9 . 3    9

MEDIAN   0 . 4   4 . 5   4 . 7   4 . 9   4 . 7  2 1 . 6  1 9 . 9  2 1 . 2

QUARTER ENDING 12/03 YEAR ENDING 12/03

-8%

0%

8%

16%

24%

32%

40%

-8%

0%

8%

16%

24%

32%

40%



VERMONT STATE TEACHERS
BOND ONLY - RATES OF RETURN

COMPARED TO FUNDS WITH SIMILAR COUPON

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   7 . 8   5 0   6 . 7   5 0

MEDIAN   7 . 8   9 . 5   7 . 4   8 . 7   6 . 8   6 . 8   5 . 2

3 YEARS ENDING 12/03 5 YEARS ENDING 12/03
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE DEFINITIONS

NEW ENGLAND PENSION CONSULTANTS

SHORT

Short Term Fixed Income managers are generally retained as "cash" managers. They provide an alternative to SHORT TERM INVESTMENT

VEHICLES and attempt to add value through superior management of high quality short term instruments. In order to be classified as Short Term,

a managers portfolio duration should be 0-40% of the Lehman Brothers Aggregate’s and an average quality rating of at least 6.3. Contractual

restrictions limiting a short term fund’s duration generally preclude the use of one of the major bond indices as a relevant benchmark. Instead,

90 day T-Bills are generally used as the portfolio’s standard.

INTERMEDIATE

An Intermediate manager invests in high quality issues with a duration that is 40-80% of the Lehman Brothers Aggregate and an average quality rating of

at least 6.3. Although many Intermediate managers are contractually prevented from extending a portfolio’s maturity, other Intermediate managers assert

that intermediate duration securities provide the best risk/reward trade-off relative to short and long duration instruments.

CORE

A Core manager differs from the above three styles in that he does not concentrate on achieving a superior return within a certain duration range.

Instead, he prefers to emphasize sector or individual bond selection to create a portfolio whose duration is similar to the index’s, but produces a

superior return. A Core manager’s defining criteria include a duration ranging from 80-120% of the Lehman Brothers Aggregate and an average quality

rating of at least 6.3.

CORE PLUS

Core-plus fixed income management is a strategy of incorporating moderate allocations to nonbenchmark sectors in order to achieve excess

return without taking on excessive additional risk. Core-plus portfolios typically include diversifying exposure to sovereign, high yield,

and/or emerging market debt.  Core-plus is an assigned style.

LONG

To be classified as a Long manager, an investment manager’s portfolio must have a duration that is greater than 120% of the Lehman Brothers Aggregate’s

and an average quality rating of at least 6.3. Long managers believe that the increased return provided by the long end of the maturity spectrum

compensates for the higher volatility of longer duration issues.

HIGH YIELD

A High Yield Manager invests in lower quality, higher yielding issues; generally companies in financial difficulty or with limited financing means.

The debt issued by these types of companies carry higher rates to compensate for the increased credit risk. A High Yield manager emphasizes

security selection to take advantage of the superior return produced by the debt of less credit-worthy companies. A High Yield manager’s portfolio

must have a current yield to maturity that is at least 120% of the Lehman Brothers Aggregate’s and an average quality rating less than or equal to 6.3.



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   0 . 8   3 5   0 . 8   3 8

MEDIAN   0 . 3   0 . 3   0 . 4   0 . 9   0 . 4   4 . 8   0 . 6
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   8 . 9   1 3   8 . 9   1 5

MEDIAN   2 . 0   3 . 4   4 . 7   6 . 0   5 . 3  2 1 . 0   5 . 1
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

TWO YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   6 . 2   9 9   6 . 2   7 8

MEDIAN   3 . 6   5 . 9   7 . 4   8 . 3   7 . 9  1 1 . 1   7 . 5
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

THREE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   7 . 6   6 7   7 . 6   5 5

MEDIAN   5 . 1   6 . 8   7 . 8   8 . 8   8 . 2   9 . 1   7 . 8
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FOUR YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   8 . 2   8 9   8 . 2   6 7

MEDIAN   5 . 6   7 . 8   8 . 7   9 . 6   9 . 1   6 . 5   8 . 6

0%

2%

4%

6%

8%

10%

12%

0%

2%

4%

6%

8%

10%

12%



VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - TOTAL RETURNS

FIVE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   6 . 6   6 4   6 . 6   5 7

MEDIAN   5 . 2   6 . 5   6 . 8   7 . 5   6 . 8   6 . 1   6 . 8
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

QUARTER ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   0 . 9   3 3   0 . 9   3 2
LOOMIS   0 . 9   3 3   0 . 9   3 2

MEDIAN   0 . 3   0 . 3   0 . 4   0 . 9   0 . 3   5 . 0   0 . 5
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

YEAR ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   9 . 3    8   9 . 3   1 5
LOOMIS   9 . 3    8   9 . 3   1 5

MEDIAN   2 . 3   3 . 5   4 . 7   6 . 0   5 . 1  2 1 . 1   5 . 1
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

TWO YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

TRS COMPOSITE   6 . 4   9 6   6 . 4   7 8
LOOMIS   6 . 4   9 6   6 . 4   7 8

MEDIAN   3 . 8   6 . 3   7 . 5   8 . 3   7 . 9  1 1 . 4   7 . 6
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

THREE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   7 . 8   6 6   7 . 8   5 2

MEDIAN   5 . 2   7 . 0   7 . 9   8 . 8   8 . 1   9 . 3   7 . 9
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FOUR YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   8 . 3   8 4   8 . 3   6 4

MEDIAN   6 . 0   8 . 1   8 . 7   9 . 6   9 . 1   6 . 5   8 . 6
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VERMONT STATE TEACHERS
FIXED INCOME MANAGER STYLE ANALYSIS - BOND ONLY RETURNS

FIVE YEARS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS   6 . 7   5 8   6 . 7   5 1

MEDIAN   5 . 3   6 . 4   6 . 8   7 . 6   6 . 9   6 . 1   6 . 8
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VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9  1 , 0 4 8 , 1 6 5          0          0     2 0 , 2 4 1  1 , 0 6 8 , 4 0 6   2 . 2
 6 / 9 9  1 , 0 6 8 , 4 0 6          0          0     4 2 , 1 1 8  1 , 1 1 0 , 5 2 3   3 . 9
 9 / 9 9  1 , 1 1 0 , 5 2 3          0          0    - 3 6 , 7 1 3  1 , 0 7 3 , 8 1 0  - 2 . 7
1 2 / 9 9  1 , 0 7 3 , 8 1 0          0          0    1 0 3 , 1 6 6  1 , 1 7 6 , 9 7 6   9 . 4
 3 / 0 0  1 , 1 7 6 , 9 7 6          0          0      7 , 8 0 7  1 , 1 8 4 , 7 8 3   1 . 4
 6 / 0 0  1 , 1 8 4 , 7 8 3          0          0      7 , 4 1 3  1 , 1 9 2 , 1 9 6   0 . 6
 9 / 0 0  1 , 1 9 2 , 1 9 6          0          0    - 1 2 , 0 2 0  1 , 1 8 0 , 1 7 6   1 . 4
1 2 / 0 0  1 , 1 8 0 , 1 7 6          0          0       - 7 6 9  1 , 1 7 9 , 4 0 7   0 . 0
 3 / 0 1  1 , 1 7 9 , 4 0 7          0          0    - 7 3 , 3 0 5  1 , 1 0 6 , 1 0 2  - 6 . 1
 6 / 0 1  1 , 1 0 6 , 1 0 2     - 1 , 3 2 9      7 , 8 5 9     2 9 , 5 1 7  1 , 1 4 2 , 1 4 9   3 . 4
 9 / 0 1  1 , 1 4 2 , 1 4 9     - 6 , 4 3 7      7 , 7 4 6    - 8 0 , 4 7 7  1 , 0 6 2 , 9 8 1  - 6 . 4
1 2 / 0 1  1 , 0 6 2 , 9 8 1     - 4 , 3 0 1      6 , 0 9 1     5 2 , 5 3 0  1 , 1 1 7 , 3 0 1   5 . 5
 3 / 0 2  1 , 1 1 7 , 3 0 1     - 4 , 8 8 2      5 , 9 8 5      7 , 3 2 9  1 , 1 2 5 , 7 3 4   1 . 3
 6 / 0 2  1 , 1 2 5 , 7 3 4     - 4 , 3 2 7      8 , 0 0 4    - 6 0 , 7 0 3  1 , 0 6 8 , 7 0 8  - 4 . 7
 9 / 0 2  1 , 0 6 8 , 7 0 8     - 6 , 0 6 1      6 , 7 6 8   - 1 0 7 , 3 4 2    9 6 2 , 0 7 3  - 9 . 3
1 2 / 0 2    9 6 2 , 0 7 3     - 6 , 1 3 9      6 , 6 0 0     4 8 , 0 9 4  1 , 0 1 0 , 6 2 8   5 . 7
 3 / 0 3  1 , 0 1 0 , 6 2 8     - 5 , 3 6 4      5 , 3 6 8    - 1 8 , 1 7 4    9 9 2 , 4 5 8  - 1 . 3
 6 / 0 3    9 9 2 , 4 5 8     - 9 , 5 1 5      7 , 6 1 3    1 0 7 , 4 8 6  1 , 0 9 8 , 0 4 2  1 1 . 6
 9 / 0 3  1 , 0 9 8 , 0 4 2     - 7 , 5 3 7      5 , 9 4 2     2 6 , 3 4 8  1 , 1 2 2 , 7 9 4   3 . 0
1 2 / 0 3  1 , 1 2 2 , 7 9 4     - 7 , 5 8 5      5 , 0 6 5     9 7 , 0 3 7  1 , 2 1 7 , 3 1 1   9 . 1



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9    5 1 8 , 2 5 0          0          0    - 1 6 , 2 1 1    5 0 2 , 0 3 9   2 . 7
 6 / 9 9    5 0 2 , 0 3 9          0          0      9 , 6 4 5    5 1 1 , 6 8 5   5 . 4
 9 / 9 9    5 1 1 , 6 8 5          0          0    - 5 6 , 7 3 1    4 5 4 , 9 5 4  - 6 . 9
1 2 / 9 9    4 5 4 , 9 5 4          0          0     6 3 , 1 6 3    5 1 8 , 1 1 7  1 4 . 5
 3 / 0 0    5 1 8 , 1 1 7          0          0     2 2 , 5 8 0    5 4 0 , 6 9 6   3 . 2
 6 / 0 0    5 4 0 , 6 9 6          0          0     1 0 , 7 9 8    5 5 1 , 4 9 4  - 1 . 0
 9 / 0 0    5 5 1 , 4 9 4          0          0    - 3 8 , 1 8 3    5 1 3 , 3 1 1   1 . 5
1 2 / 0 0    5 1 3 , 3 1 1          0          0    - 1 1 , 9 3 2    5 0 1 , 3 7 9  - 4 . 1
 3 / 0 1    5 0 1 , 3 7 9          0          0    - 5 8 , 5 6 7    4 4 2 , 8 1 2 - 1 1 . 3
 6 / 0 1    4 4 2 , 8 1 2     - 4 , 9 9 8      1 , 5 5 8     2 9 , 8 7 3    4 6 9 , 2 4 5   7 . 1
 9 / 0 1    4 6 9 , 2 4 5         3 8      1 , 4 6 7    - 7 2 , 1 0 4    3 9 8 , 6 4 6 - 1 5 . 0
1 2 / 0 1    3 9 8 , 6 4 6          3      1 , 5 0 1     4 5 , 0 8 3    4 4 5 , 2 3 3  1 1 . 7
 3 / 0 2    4 4 5 , 2 3 3     4 7 , 0 0 6      1 , 4 6 0      6 , 9 6 5    5 0 0 , 6 6 4   1 . 9
 6 / 0 2    5 0 0 , 6 6 4         2 1      1 , 5 7 0    - 6 3 , 0 4 1    4 3 9 , 2 1 3 - 1 2 . 3
 9 / 0 2    4 3 9 , 2 1 3     3 5 , 0 0 5      1 , 5 6 2    - 7 9 , 2 9 5    3 9 6 , 4 8 6 - 1 7 . 3
1 2 / 0 2    3 9 6 , 4 8 6         1 2      1 , 8 1 8     2 6 , 4 6 9    4 2 4 , 7 8 4   7 . 1
 3 / 0 3    4 2 4 , 7 8 4     1 8 , 0 3 0      1 , 9 3 5    - 1 5 , 1 2 4    4 2 9 , 6 2 6  - 3 . 1
 6 / 0 3    4 2 9 , 6 2 6     - 3 , 9 9 6      1 , 9 1 6     6 6 , 3 5 6    4 9 3 , 9 0 2  1 5 . 9
 9 / 0 3    4 9 3 , 9 0 2    - 2 6 , 9 9 2      2 , 0 1 4     1 5 , 9 2 3    4 8 4 , 8 4 7   3 . 4
1 2 / 0 3    4 8 4 , 8 4 7         - 5      1 , 3 8 9     5 7 , 9 7 2    5 4 4 , 2 0 4  1 2 . 2



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9    2 0 8 , 0 5 0          0          0    - 2 3 , 9 8 0    1 8 4 , 0 7 0   0 . 9
 6 / 9 9    1 8 4 , 0 7 0          0          0     4 5 , 1 2 8    2 2 9 , 1 9 9   7 . 1
 9 / 9 9    2 2 9 , 1 9 9          0          0    - 4 3 , 1 7 6    1 8 6 , 0 2 3  - 9 . 4
1 2 / 9 9    1 8 6 , 0 2 3          0          0      3 , 1 0 8    1 8 9 , 1 3 1   3 . 2
 3 / 0 0    1 8 9 , 1 3 1          0          0     - 3 , 7 2 0    1 8 5 , 4 1 1  - 5 . 2
 6 / 0 0    1 8 5 , 4 1 1          0          0     1 5 , 8 5 2    2 0 1 , 2 6 3  - 0 . 2
 9 / 0 0    2 0 1 , 2 6 3          0          0    - 3 0 , 3 2 5    1 7 0 , 9 3 8   8 . 5
1 2 / 0 0    1 7 0 , 9 3 8          0          0     1 7 , 3 1 0    1 8 8 , 2 4 8   9 . 8
 3 / 0 1    1 8 8 , 2 4 8          0          0     - 8 , 2 7 7    1 7 9 , 9 7 1  - 3 . 8
 6 / 0 1    1 7 9 , 9 7 1     - 5 , 0 0 0        9 9 1      5 , 7 7 2    1 8 1 , 7 3 4   3 . 7
 9 / 0 1    1 8 1 , 7 3 4          4        9 9 8    - 2 1 , 6 5 5    1 6 1 , 0 8 1 - 1 1 . 4
1 2 / 0 1    1 6 1 , 0 8 1          0        9 0 2     1 2 , 8 1 0    1 7 4 , 7 9 3   8 . 5
 3 / 0 2    1 7 4 , 7 9 3    - 1 8 , 0 0 0        8 8 9      8 , 8 4 9    1 6 6 , 5 3 0   5 . 7
 6 / 0 2    1 6 6 , 5 3 0          0        8 6 5    - 1 3 , 3 1 0    1 5 4 , 0 8 5  - 7 . 5
 9 / 0 2    1 5 4 , 0 8 5      2 , 0 0 0        8 5 8    - 2 9 , 6 6 7    1 2 7 , 2 7 6 - 1 8 . 5
1 2 / 0 2    1 2 7 , 2 7 6          0        9 2 2      9 , 2 0 7    1 3 7 , 4 0 5   8 . 0
 3 / 0 3    1 3 7 , 4 0 5      5 , 0 1 5        9 7 3     - 8 , 3 3 3    1 3 5 , 0 6 0  - 5 . 2
 6 / 0 3    1 3 5 , 0 6 0     - 3 , 0 0 0        9 5 5     2 3 , 9 1 2    1 5 6 , 9 2 7  1 8 . 4
 9 / 0 3    1 5 6 , 9 2 7    - 2 9 , 0 0 0      1 , 0 1 0      3 , 5 4 1    1 3 2 , 4 7 9   2 . 6
1 2 / 0 3    1 3 2 , 4 7 9          0        5 0 8     1 6 , 6 1 7    1 4 9 , 6 0 4  1 2 . 9



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

SSgA

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9
 6 / 9 9
 9 / 9 9
1 2 / 9 9
 3 / 0 0
 6 / 0 0
 9 / 0 0    1 0 6 , 9 3 5
1 2 / 0 0    1 0 6 , 9 3 5          0          0        5 3 9    1 0 7 , 4 7 4  - 8 . 1
 3 / 0 1    1 0 7 , 4 7 4          0          0    - 1 2 , 9 4 8     9 4 , 5 2 6 - 1 2 . 0
 6 / 0 1     9 4 , 5 2 6          0        3 1 5      5 , 1 8 0    1 0 0 , 0 2 2   5 . 8
 9 / 0 1    1 0 0 , 0 2 2          0        3 2 0    - 1 5 , 0 3 5     8 5 , 3 0 7 - 1 4 . 7
1 2 / 0 1     8 5 , 3 0 7          1        3 1 3      8 , 8 9 6     9 4 , 5 1 7  1 0 . 8
 3 / 0 2     9 4 , 5 1 7     1 6 , 0 0 0        3 0 4       - 1 8 8    1 1 0 , 6 3 3   0 . 1
 6 / 0 2    1 1 0 , 6 3 3          0        3 7 9    - 1 5 , 1 0 5     9 5 , 9 0 6 - 1 3 . 3
 9 / 0 2     9 5 , 9 0 6     1 0 , 0 0 0        3 6 9    - 1 6 , 8 7 6     8 9 , 3 9 8 - 1 7 . 2
1 2 / 0 2     8 9 , 3 9 8          0        4 1 8      7 , 1 0 8     9 6 , 9 2 5   8 . 4
 3 / 0 3     9 6 , 9 2 5      5 , 0 0 0        4 4 8     - 3 , 1 2 4     9 9 , 2 4 9  - 2 . 8
 6 / 0 3     9 9 , 2 4 9          0        4 5 6     1 4 , 4 2 7    1 1 4 , 1 3 3  1 5 . 0
 9 / 0 3    1 1 4 , 1 3 3    - 2 9 , 0 0 0        4 9 5      3 , 4 7 1     8 9 , 0 9 9   2 . 7
1 2 / 0 3     8 9 , 0 9 9          0        4 3 0     1 0 , 2 5 5     9 9 , 7 8 4  1 2 . 0



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9    2 5 0 , 9 6 5          0          0     1 7 , 7 9 2    2 6 8 , 7 5 7   7 . 1
 6 / 9 9    2 6 8 , 7 5 7          0          0    - 5 2 , 1 5 9    2 1 6 , 5 9 8   2 . 4
 9 / 9 9    2 1 6 , 5 9 8          0          0     - 9 , 9 5 2    2 0 6 , 6 4 6  - 4 . 6
1 2 / 9 9    2 0 6 , 6 4 6          0          0     4 3 , 7 1 5    2 5 0 , 3 6 1  2 1 . 2
 3 / 0 0    2 5 0 , 3 6 1          0          0     1 4 , 4 0 8    2 6 4 , 7 6 9   5 . 8
 6 / 0 0    2 6 4 , 7 6 9          0          0     - 4 , 7 6 4    2 6 0 , 0 0 5  - 1 . 8
 9 / 0 0    2 6 0 , 0 0 5          0          0    - 8 7 , 2 3 9    1 7 2 , 7 6 7  - 0 . 9
1 2 / 0 0    1 7 2 , 7 6 7          0          0    - 2 1 , 8 6 9    1 5 0 , 8 9 7 - 1 2 . 7
 3 / 0 1    1 5 0 , 8 9 7          0          0    - 2 5 , 8 5 2    1 2 5 , 0 4 6 - 1 7 . 1
 6 / 0 1    1 2 5 , 0 4 6          2        2 2 9     1 0 , 2 7 1    1 3 5 , 5 4 8   8 . 4
 9 / 0 1    1 3 5 , 5 4 8         3 4        1 4 2    - 2 4 , 6 7 9    1 1 1 , 0 4 5 - 1 8 . 1
1 2 / 0 1    1 1 1 , 0 4 5          3        2 4 9     1 5 , 1 8 4    1 2 6 , 4 8 0  1 3 . 9
 3 / 0 2    1 2 6 , 4 8 0     4 0 , 0 0 6        2 4 0     - 1 , 9 9 7    1 6 4 , 7 2 9  - 1 . 5
 6 / 0 2    1 6 4 , 7 2 9          4        2 9 5    - 2 7 , 2 0 3    1 3 7 , 8 2 6 - 1 6 . 3
 9 / 0 2    1 3 7 , 8 2 6     1 8 , 0 0 5        3 2 1    - 2 3 , 1 6 2    1 3 2 , 9 9 0 - 1 5 . 5
1 2 / 0 2    1 3 2 , 9 9 0         1 2        4 1 6      9 , 1 4 0    1 4 2 , 5 5 8   7 . 2
 3 / 0 3    1 4 2 , 5 5 8      5 , 0 0 5        4 6 7     - 2 , 4 2 5    1 4 5 , 6 0 5  - 1 . 4
 6 / 0 3    1 4 5 , 6 0 5          4        4 5 4     1 9 , 4 2 3    1 6 5 , 4 8 6  1 3 . 7
 9 / 0 3    1 6 5 , 4 8 6    - 3 8 , 9 9 2        4 7 5      5 , 8 3 8    1 3 2 , 8 0 7   3 . 7
1 2 / 0 3    1 3 2 , 8 0 7         - 5        2 7 8     1 3 , 0 2 5    1 4 6 , 1 0 4  1 0 . 0



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9     4 8 , 4 2 7          0          0     - 6 , 4 0 9     4 2 , 0 1 8 - 1 3 . 2
 6 / 9 9     4 2 , 0 1 8          0          0     2 3 , 8 7 0     6 5 , 8 8 8  1 6 . 9
 9 / 9 9     6 5 , 8 8 8          0          0     - 3 , 6 0 3     6 2 , 2 8 5  - 5 . 5
1 2 / 9 9     6 2 , 2 8 5          0          0     1 6 , 3 4 0     7 8 , 6 2 5  2 6 . 2
 3 / 0 0     7 8 , 6 2 5          0          0     1 1 , 8 9 1     9 0 , 5 1 6  1 5 . 1
 6 / 0 0     9 0 , 5 1 6          0          0       - 2 9 0     9 0 , 2 2 6  - 0 . 3
 9 / 0 0     9 0 , 2 2 6          0          0    - 2 8 , 5 5 7     6 1 , 6 6 9  - 5 . 2
1 2 / 0 0     6 1 , 6 6 9          0          0     - 7 , 6 8 4     5 3 , 9 8 5 - 1 2 . 5
 3 / 0 1     5 3 , 9 8 5          0          0    - 1 0 , 7 1 7     4 3 , 2 6 8 - 1 9 . 9
 6 / 0 1     4 3 , 2 6 8          0         2 2      8 , 6 5 1     5 1 , 9 4 1  2 0 . 0
 9 / 0 1     5 1 , 9 4 1          0          7    - 1 0 , 7 3 5     4 1 , 2 1 3 - 2 0 . 7
1 2 / 0 1     4 1 , 2 1 3          0         3 7      8 , 1 9 3     4 9 , 4 4 3  2 0 . 0
 3 / 0 2     4 9 , 4 4 3      9 , 0 0 0         2 7        3 0 2     5 8 , 7 7 2   0 . 7
 6 / 0 2     5 8 , 7 7 2         1 7         3 1     - 7 , 4 2 3     5 1 , 3 9 6 - 1 2 . 6
 9 / 0 2     5 1 , 3 9 6      5 , 0 0 0         1 5     - 9 , 5 8 9     4 6 , 8 2 2 - 1 8 . 5
1 2 / 0 2     4 6 , 8 2 2          0         6 1      1 , 0 1 4     4 7 , 8 9 7   2 . 3
 3 / 0 3     4 7 , 8 9 7      3 , 0 0 9         4 8     - 1 , 2 4 3     4 9 , 7 1 1  - 2 . 7
 6 / 0 3     4 9 , 7 1 1     - 1 , 0 0 0         5 1      8 , 5 9 4     5 7 , 3 5 6  1 7 . 4
 9 / 0 3     5 7 , 3 5 6      3 , 0 0 0         3 3      3 , 6 5 0     6 4 , 0 3 9   6 . 4
1 2 / 0 3     6 4 , 0 3 9          0         3 8      9 , 7 4 8     7 3 , 8 2 5  1 5 . 3



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9
 6 / 9 9
 9 / 9 9
1 2 / 9 9
 3 / 0 0
 6 / 0 0
 9 / 0 0
1 2 / 0 0
 3 / 0 1
 6 / 0 1
 9 / 0 1
1 2 / 0 1
 3 / 0 2
 6 / 0 2
 9 / 0 2
1 2 / 0 2
 3 / 0 3
 6 / 0 3
 9 / 0 3     6 7 , 0 0 0       - 5 7 6     6 6 , 4 2 4
1 2 / 0 3     6 6 , 4 2 4          0        1 3 5      8 , 3 2 7     7 4 , 8 8 6



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9    1 2 8 , 6 0 1          0          0     2 8 , 0 1 1    1 5 6 , 6 1 2   1 . 7
 6 / 9 9    1 5 6 , 6 1 2          0          0      3 , 1 2 4    1 5 9 , 7 3 5   6 . 3
 9 / 9 9    1 5 9 , 7 3 5          0          0     1 9 , 7 0 9    1 7 9 , 4 4 4  - 1 . 2
1 2 / 9 9    1 7 9 , 4 4 4          0          0     1 3 , 8 1 7    1 9 3 , 2 6 1   9 . 2
 3 / 0 0    1 9 3 , 2 6 1          0          0    - 1 5 , 8 3 2    1 7 7 , 4 2 9  - 4 . 7
 6 / 0 0    1 7 7 , 4 2 9          0          0     - 7 , 4 2 6    1 7 0 , 0 0 3   6 . 7
 9 / 0 0    1 7 0 , 0 0 3          0          0    - 7 3 , 2 9 8     9 6 , 7 0 5  - 6 . 6
1 2 / 0 0     9 6 , 7 0 5          0          0      5 , 7 7 8    1 0 2 , 4 8 3   6 . 8
 3 / 0 1    1 0 2 , 4 8 3          0          0     - 8 , 0 2 9     9 4 , 4 5 4  - 7 . 8
 6 / 0 1     9 4 , 4 5 4        - 1 0      1 , 0 8 3      1 , 8 2 2     9 7 , 3 5 0   3 . 1
 9 / 0 1     9 7 , 3 5 0          8        7 2 1    - 1 2 , 6 9 5     8 5 , 3 8 4 - 1 2 . 3
1 2 / 0 1     8 5 , 3 8 4        2 6 5        4 1 5      7 , 1 4 2     9 3 , 2 0 6   8 . 8
 3 / 0 2     9 3 , 2 0 6     - 5 , 0 0 0        3 7 4      3 , 5 5 9     9 2 , 1 3 9   4 . 2
 6 / 0 2     9 2 , 1 3 9          1      1 , 0 1 7        4 8 9     9 3 , 6 4 6   1 . 6
 9 / 0 2     9 3 , 6 4 6     - 3 , 0 0 0        6 0 4    - 1 7 , 9 5 7     7 3 , 2 9 3 - 1 8 . 9
1 2 / 0 2     7 3 , 2 9 3         1 2        4 5 0      4 , 3 9 2     7 8 , 1 4 7   6 . 6
 3 / 0 3     7 8 , 1 4 7      3 , 9 8 8        2 6 9     - 5 , 1 2 3     7 7 , 2 8 0  - 6 . 1
 6 / 0 3     7 7 , 2 8 0          0      1 , 4 3 2     1 6 , 7 4 6     9 5 , 4 5 9  2 3 . 5
 9 / 0 3     9 5 , 4 5 9     - 8 , 0 0 3        6 6 5      3 , 9 5 3     9 2 , 0 7 4   4 . 8
1 2 / 0 3     9 2 , 0 7 4         3 4        7 8 8     1 6 , 5 2 3    1 0 9 , 4 1 9  1 8 . 8



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

SSgA DAILY EAFE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9
 6 / 9 9
 9 / 9 9
1 2 / 9 9
 3 / 0 0
 6 / 0 0
 9 / 0 0
1 2 / 0 0
 3 / 0 1
 6 / 0 1
 9 / 0 1
1 2 / 0 1
 3 / 0 2
 6 / 0 2
 9 / 0 2
1 2 / 0 2
 3 / 0 3
 6 / 0 3
 9 / 0 3
1 2 / 0 3     9 5 , 7 1 0      9 , 2 1 5    1 0 4 , 9 2 5



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

PUTNAM INVESTMENTS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9
 6 / 9 9
 9 / 9 9
1 2 / 9 9
 3 / 0 0
 6 / 0 0
 9 / 0 0
1 2 / 0 0
 3 / 0 1
 6 / 0 1
 9 / 0 1
1 2 / 0 1
 3 / 0 2     2 8 , 0 0 0          6     2 8 , 0 0 6
 6 / 0 2     2 8 , 0 0 6     5 9 , 1 5 6        6 9 6     - 4 , 1 6 6     8 3 , 6 9 1  - 5 . 3
 9 / 0 2     8 3 , 6 9 1      5 , 0 0 0        2 7 9    - 1 7 , 4 8 5     7 1 , 4 8 6 - 2 0 . 6
1 2 / 0 2     7 1 , 4 8 6          1        2 3 0      5 , 6 3 8     7 7 , 3 5 5   8 . 2
 3 / 0 3     7 7 , 3 5 5      5 , 0 0 0        1 7 0     - 6 , 6 2 9     7 5 , 8 9 7  - 8 . 2
 6 / 0 3     7 5 , 8 9 7          0      1 , 1 6 5     1 1 , 6 9 9     8 8 , 7 6 2  1 6 . 9
 9 / 0 3     8 8 , 7 6 2     - 3 , 0 0 0        2 8 4      4 , 9 8 7     9 1 , 0 3 3   5 . 9
1 2 / 0 3     9 1 , 0 3 3    - 9 5 , 7 2 6        2 3 9      4 , 2 9 9       - 1 5 5



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9     7 5 , 0 3 6          0          0      3 , 7 7 0     7 8 , 8 0 6   5 . 0
 6 / 9 9     7 8 , 8 0 6          0          0     - 7 , 4 2 2     7 1 , 3 8 4   6 . 5
 9 / 9 9     7 1 , 3 8 4          0          0      3 , 5 0 5     7 4 , 8 8 9   4 . 9
1 2 / 9 9     7 4 , 8 8 9          0          0     1 7 , 7 7 2     9 2 , 6 6 2  2 4 . 0
 3 / 0 0     9 2 , 6 6 2          0          0        6 9 0     9 3 , 3 5 2   0 . 8
 6 / 0 0     9 3 , 3 5 2          0          0     - 4 , 2 5 6     8 9 , 0 9 5  - 4 . 6
 9 / 0 0     8 9 , 0 9 5          0          0     - 1 , 5 7 0     8 7 , 5 2 5 - 1 1 . 1
1 2 / 0 0     8 7 , 5 2 5          0          0     - 3 , 3 3 7     8 4 , 1 8 7  - 3 . 8
 3 / 0 1     8 4 , 1 8 7          0          0    - 1 4 , 3 7 0     6 9 , 8 1 7 - 1 7 . 1
 6 / 0 1     6 9 , 8 1 7        - 2 3        5 8 7       - 1 1 9     7 0 , 2 6 1   0 . 7
 9 / 0 1     7 0 , 2 6 1     - 2 , 0 2 5        1 1 6    - 1 0 , 4 9 4     5 7 , 8 5 8 - 1 5 . 1
1 2 / 0 1     5 7 , 8 5 8       - 5 8 6        1 6 9      4 , 4 7 5     6 1 , 9 1 7   8 . 0
 3 / 0 2     6 1 , 9 1 7          0        1 0 4        3 5 9     6 2 , 3 8 0   0 . 8
 6 / 0 2     6 2 , 3 8 0    - 6 1 , 7 9 7        2 5 2       - 7 1 1        1 2 5
 9 / 0 2        1 2 5       - 1 0 2         5 6        - 5 7         2 1
1 2 / 0 2         2 1          0          0          1         2 2
 3 / 0 3         2 2        - 1 6          0          0          6
 6 / 0 3          6          0          0          0          6
 9 / 0 3          6          0          0         - 4          2
1 2 / 0 3          2          0          0          0          2



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9    1 0 0 , 3 9 9          0          0        9 7 0    1 0 1 , 3 6 9   1 . 0
 6 / 9 9    1 0 1 , 3 6 9          0          0      8 , 0 0 6    1 0 9 , 3 7 5  - 0 . 9
 9 / 9 9    1 0 9 , 3 7 5          0          0      1 , 1 9 5    1 1 0 , 5 7 0   1 . 1
1 2 / 9 9    1 1 0 , 5 7 0          0          0       - 3 9 8    1 1 0 , 1 7 2  - 0 . 4
 3 / 0 0    1 1 0 , 1 7 2          0          0      2 , 4 1 9    1 1 2 , 5 9 2   2 . 2
 6 / 0 0    1 1 2 , 5 9 2          0          0        3 0 6    1 1 2 , 8 9 7   0 . 3
 9 / 0 0    1 1 2 , 8 9 7     3 3 , 0 0 0          0      3 , 0 7 7    1 4 8 , 9 7 4   3 . 4
1 2 / 0 0    1 4 8 , 9 7 4          0          0      5 , 3 8 2    1 5 4 , 3 5 6   3 . 6
 3 / 0 1    1 5 4 , 3 5 6          0          0      6 , 5 8 2    1 6 0 , 9 3 8   4 . 3
 6 / 0 1    1 6 0 , 9 3 8     - 1 , 1 0 0      2 , 6 9 1     - 1 , 2 5 6    1 6 1 , 2 7 3   0 . 9
 9 / 0 1    1 6 1 , 2 7 3     - 1 , 5 0 0      2 , 0 6 5      5 , 5 5 4    1 6 7 , 3 9 1   4 . 7
1 2 / 0 1    1 6 7 , 3 9 1          0      2 , 6 9 8     - 2 , 1 2 4    1 6 7 , 9 6 4   0 . 3
 3 / 0 2    1 6 7 , 9 6 4    - 3 5 , 0 0 0      2 , 0 9 7     - 3 , 4 0 2    1 3 1 , 6 6 0  - 1 . 0
 6 / 0 2    1 3 1 , 6 6 0     - 1 , 6 0 0      2 , 3 7 8     - 5 , 1 8 6    1 2 7 , 2 5 2  - 2 . 2
 9 / 0 2    1 2 7 , 2 5 2          0      1 , 6 5 2        7 6 9    1 2 9 , 6 7 4   1 . 9
1 2 / 0 2    1 2 9 , 6 7 4     - 1 , 5 0 0      2 , 3 8 4      3 , 8 5 6    1 3 4 , 4 1 3   4 . 8
 3 / 0 3    1 3 4 , 4 1 3    - 1 0 , 0 0 0      1 , 3 5 2      2 , 8 7 3    1 2 8 , 6 3 8   3 . 2
 6 / 0 3    1 2 8 , 6 3 8          0      1 , 3 8 5      4 , 2 2 3    1 3 4 , 2 4 7   4 . 4
 9 / 0 3    1 3 4 , 2 4 7      8 , 5 0 0      1 , 4 1 4     - 1 , 1 6 4    1 4 2 , 9 9 6   0 . 3
1 2 / 0 3    1 4 2 , 9 9 6          0      1 , 2 9 6        - 9 2    1 4 4 , 2 0 0   0 . 8



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9    1 4 4 , 4 1 5          0          0       - 5 1 6    1 4 3 , 8 9 9  - 0 . 4
 6 / 9 9    1 4 3 , 8 9 9          0          0      9 , 8 1 2    1 5 3 , 7 1 1  - 1 . 3
 9 / 9 9    1 5 3 , 7 1 1          0          0      1 , 5 5 8    1 5 5 , 2 6 9   1 . 1
1 2 / 9 9    1 5 5 , 2 6 9          0          0     - 1 , 3 9 7    1 5 3 , 8 7 2  - 0 . 9
 3 / 0 0    1 5 3 , 8 7 2          0          0        7 8 6    1 5 4 , 6 5 8   0 . 5
 6 / 0 0    1 5 4 , 6 5 8          0          0      1 , 5 3 1    1 5 6 , 1 8 9   1 . 0
 9 / 0 0    1 5 6 , 1 8 9          0          0     4 8 , 3 3 1    2 0 4 , 5 2 0  - 1 . 2
1 2 / 0 0    2 0 4 , 5 2 0          0          0     1 2 , 7 7 6    2 1 7 , 2 9 6   6 . 6
 3 / 0 1    2 1 7 , 2 9 6          0          0      1 , 6 9 1    2 1 8 , 9 8 7   0 . 5
 6 / 0 1    2 1 8 , 9 8 7         - 7      1 , 9 3 3     - 2 , 4 8 9    2 1 8 , 4 2 5  - 0 . 3
 9 / 0 1    2 1 8 , 4 2 5     - 1 , 5 0 2      3 , 3 5 6      9 , 4 1 5    2 2 9 , 6 9 4   5 . 9
1 2 / 0 1    2 2 9 , 6 9 4     - 4 , 0 0 3      1 , 3 0 3     - 1 , 5 7 4    2 2 5 , 4 2 0  - 0 . 1
 3 / 0 2    2 2 5 , 4 2 0    - 3 9 , 2 0 6      1 , 9 4 6       - 9 7 2    1 8 7 , 1 8 7   0 . 4
 6 / 0 2    1 8 7 , 1 8 7          2      1 , 4 9 9     1 1 , 2 5 7    1 9 9 , 9 4 5   6 . 8
 9 / 0 2    1 9 9 , 9 4 5    - 2 4 , 5 0 0      2 , 0 6 8      4 , 6 6 4    1 8 2 , 1 7 7   3 . 4
1 2 / 0 2    1 8 2 , 1 7 7     - 1 , 0 0 0      1 , 3 3 7      6 , 5 8 0    1 8 9 , 0 9 4   4 . 4
 3 / 0 3    1 8 9 , 0 9 4    - 1 7 , 0 0 2      1 , 2 4 2      4 , 4 8 2    1 7 7 , 8 1 5   3 . 2
 6 / 0 3    1 7 7 , 8 1 5          0      1 , 3 1 3      6 , 6 6 3    1 8 5 , 7 9 1   4 . 5
 9 / 0 3    1 8 5 , 7 9 1     1 5 , 0 1 8      1 , 5 6 3        5 4 3    2 0 2 , 9 1 5   1 . 1
1 2 / 0 3    2 0 2 , 9 1 5          0        9 7 1      7 , 0 7 8    2 1 0 , 9 6 4   4 . 0



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9     1 8 , 3 5 7          0          0         - 9     1 8 , 3 4 8   2 . 3
 6 / 9 9     1 8 , 3 4 8          0          0      4 , 0 5 4     2 2 , 4 0 2   3 . 3
 9 / 9 9     2 2 , 4 0 2          0          0        2 5 7     2 2 , 6 5 9   2 . 6
1 2 / 9 9     2 2 , 6 5 9          0          0        5 9 5     2 3 , 2 5 3   3 . 0
 3 / 0 0     2 3 , 2 5 3          0          0      1 , 3 1 1     2 4 , 5 6 4   2 . 8
 6 / 0 0     2 4 , 5 6 4          0          0        7 4 1     2 5 , 3 0 5   2 . 4
 9 / 0 0     2 5 , 3 0 5          0          0      1 , 0 6 0     2 6 , 3 6 4   2 . 8
1 2 / 0 0     2 6 , 3 6 4          0          0        9 4 6     2 7 , 3 1 1   4 . 1
 3 / 0 1     2 7 , 3 1 1          0          0        4 4 2     2 7 , 7 5 2   1 . 8
 6 / 0 1     2 7 , 7 5 2          0          0        5 6 1     2 8 , 3 1 3   2 . 0
 9 / 0 1     2 8 , 3 1 3        - 7 6          0        2 4 2     2 8 , 4 7 9   0 . 8
1 2 / 0 1     2 8 , 4 7 9        - 7 6          0        1 7 8     2 8 , 5 8 1   0 . 6
 3 / 0 2     2 8 , 5 8 1        - 7 8          2          8     2 8 , 5 1 3   0 . 0
 6 / 0 2     2 8 , 5 1 3        - 7 6        5 8 7       - 3 2 9     2 8 , 6 9 5   0 . 9
 9 / 0 2     2 8 , 6 9 5     - 7 , 0 7 4        5 4 4       - 4 2 5     2 1 , 7 4 0   0 . 4
1 2 / 0 2     2 1 , 7 4 0        - 1 4        3 7 0       - 2 4 8     2 1 , 8 4 8   0 . 6
 3 / 0 3     2 1 , 8 4 8        - 5 3        3 8 3          4     2 2 , 1 8 3   1 . 8
 6 / 0 3     2 2 , 1 8 3        - 5 6        3 9 4         8 2     2 2 , 6 0 3   2 . 1
 9 / 0 3     2 2 , 6 0 3        - 5 8          0        5 4 3     2 3 , 0 8 8   2 . 4
1 2 / 0 3     2 3 , 0 8 8        - 5 9        3 7 1       - 2 4 5     2 3 , 1 5 6   0 . 6



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9     2 3 , 6 6 9          0          0        - 1 2     2 3 , 6 5 7   3 . 0
 6 / 9 9     2 3 , 6 5 7          0          0      5 , 2 2 7     2 8 , 8 8 4   3 . 7
 9 / 9 9     2 8 , 8 8 4          0          0        3 3 2     2 9 , 2 1 5   3 . 6
1 2 / 9 9     2 9 , 2 1 5          0          0        7 6 7     2 9 , 9 8 2   2 . 6
 3 / 0 0     2 9 , 9 8 2          0          0      1 , 6 9 0     3 1 , 6 7 2   2 . 8
 6 / 0 0     3 1 , 6 7 2          0          0        9 5 5     3 2 , 6 2 7   2 . 4
 9 / 0 0     3 2 , 6 2 7          0          0      1 , 3 6 6     3 3 , 9 9 3   4 . 5
1 2 / 0 0     3 3 , 9 9 3          0          0      1 , 2 2 0     3 5 , 2 1 4   3 . 0
 3 / 0 1     3 5 , 2 1 4          0          0        5 7 0     3 5 , 7 8 3   2 . 4
 6 / 0 1     3 5 , 7 8 3          0          0        4 6 1     3 6 , 2 4 5   1 . 3
 9 / 0 1     3 6 , 2 4 5          0          0        2 4 3     3 6 , 4 8 8   0 . 7
1 2 / 0 1     3 6 , 4 8 8          0          0       - 4 2 1     3 6 , 0 6 7  - 1 . 2
 3 / 0 2     3 6 , 0 6 7          0          0       - 2 8 5     3 5 , 7 8 2  - 0 . 8
 6 / 0 2     3 5 , 7 8 2          0          0        3 7 0     3 6 , 1 5 2   1 . 0
 9 / 0 2     3 6 , 1 5 2          0          0        8 1 9     3 6 , 9 7 0   2 . 3
1 2 / 0 2     3 6 , 9 7 0     - 8 , 0 0 0          0        9 9 8     2 9 , 9 6 8   2 . 7
 3 / 0 3     2 9 , 9 6 8          0          0        6 6 4     3 0 , 6 3 2   2 . 2
 6 / 0 3     3 0 , 6 3 2          0          0        7 9 0     3 1 , 4 2 2   2 . 6
 9 / 0 3     3 1 , 4 2 2          0          0        7 2 5     3 2 , 1 4 7   2 . 3
1 2 / 0 3     3 2 , 1 4 7          0          0      1 , 1 2 1     3 3 , 2 6 8   3 . 5



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9     3 1 , 1 2 6          0          0        - 1 5     3 1 , 1 1 1   2 . 2
 6 / 9 9     3 1 , 1 1 1          0          0      6 , 8 7 3     3 7 , 9 8 4   3 . 3
 9 / 9 9     3 7 , 9 8 4          0          0        4 3 6     3 8 , 4 2 0   2 . 7
1 2 / 9 9     3 8 , 4 2 0          0          0      1 , 0 0 8     3 9 , 4 2 8   4 . 1
 3 / 0 0     3 9 , 4 2 8          0          0      2 , 2 2 2     4 1 , 6 5 1   2 . 4
 6 / 0 0     4 1 , 6 5 1          0          0      1 , 2 5 6     4 2 , 9 0 7   4 . 7
 9 / 0 0     4 2 , 9 0 7          0          0      1 , 7 9 7     4 4 , 7 0 3   5 . 0
1 2 / 0 0     4 4 , 7 0 3          0          0      1 , 6 0 5     4 6 , 3 0 8   4 . 0
 3 / 0 1     4 6 , 3 0 8          0          0        7 4 9     4 7 , 0 5 7   1 . 2
 6 / 0 1     4 7 , 0 5 7       - 1 0 3          0        8 6 7     4 7 , 8 2 1   1 . 7
 9 / 0 1     4 7 , 8 2 1       - 1 1 7          0       - 3 5 4     4 7 , 3 5 0  - 0 . 7
1 2 / 0 1     4 7 , 3 5 0       - 1 1 5          0       - 1 5 0     4 7 , 0 8 6  - 0 . 3
 3 / 0 2     4 7 , 0 8 6        - 9 2          0      1 , 0 3 5     4 8 , 0 2 8   2 . 2
 6 / 0 2     4 8 , 0 2 8        - 8 3          0        6 6 5     4 8 , 6 1 0   1 . 4
 9 / 0 2     4 8 , 6 1 0    - 1 5 , 0 8 5          0      1 , 5 5 2     3 5 , 0 7 7   3 . 2
1 2 / 0 2     3 5 , 0 7 7        - 8 7          0        6 5 1     3 5 , 6 4 0   1 . 9
 3 / 0 3     3 5 , 6 4 0        - 7 5          0        6 6 7     3 6 , 2 3 2   1 . 9
 6 / 0 3     3 6 , 2 3 2        - 8 4          0        8 9 6     3 7 , 0 4 3   2 . 5
 9 / 0 3     3 7 , 0 4 3        - 8 1          0        8 8 3     3 7 , 8 4 5   2 . 4
1 2 / 0 3     3 7 , 8 4 5        - 8 7          0        9 3 0     3 8 , 6 8 8   2 . 5



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

VERMONT INVESTMENTS

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9        9 0 4          0          0      4 , 2 5 3      5 , 1 5 7  - 4 . 3
 6 / 9 9      5 , 1 5 7          0          0      2 , 8 3 4      7 , 9 9 1   1 . 8
 9 / 9 9      7 , 9 9 1          0          0     - 7 , 0 3 4        9 5 7   4 . 2
1 2 / 9 9        9 5 7          0          0      8 , 0 3 7      8 , 9 9 4   3 . 9
 3 / 0 0      8 , 9 9 4          0          0     - 8 , 4 0 7        5 8 7   2 . 9
 6 / 0 0        5 8 7          0          0      3 , 6 8 3      4 , 2 6 9   2 . 5
 9 / 0 0      4 , 2 6 9          0          0     1 1 , 8 2 1     1 6 , 0 9 0   1 . 4
1 2 / 0 0     1 6 , 0 9 0          0          0    - 1 3 , 2 2 3      2 , 8 6 7   2 . 0
 3 / 0 1      2 , 8 6 7          0          0     - 2 , 4 1 1        4 5 6   2 . 2
 6 / 0 1        4 5 6      4 , 8 0 8          6         3 8      5 , 3 0 8   0 . 4
 9 / 0 1      5 , 3 0 8     - 1 , 3 8 0         2 2        - 1 0      3 , 9 3 9   0 . 2
1 2 / 0 1      3 , 9 3 9         9 5          5         - 1      4 , 0 3 9   0 . 1
 3 / 0 2      4 , 0 3 9       - 5 1 1          3          2      3 , 5 3 3   0 . 1
 6 / 0 2      3 , 5 3 3         5 0          5          0      3 , 5 8 7   0 . 2
 9 / 0 2      3 , 5 8 7      3 , 6 9 5          3          2      7 , 2 8 7   0 . 1
1 2 / 0 2      7 , 2 8 7      4 , 4 3 7         1 2          7     1 1 , 7 4 3   0 . 4
 3 / 0 3     1 1 , 7 4 3     - 5 , 2 3 6         1 6          5      6 , 5 2 9   0 . 2
 6 / 0 3      6 , 5 2 9     - 5 , 3 7 9          7         3 3      1 , 1 9 0   0 . 3
 9 / 0 3      1 , 1 9 0      7 , 2 4 0          2          5      8 , 4 3 8   0 . 4
1 2 / 0 3      8 , 4 3 8     - 7 , 2 9 1         1 3          1      1 , 1 6 1   0 . 3



VERMONT STATE TEACHERS
SOURCES OF PORTFOLIO GROWTH ($000)

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

BEGINNING ENDING
PERIOD MARKET NET INCOME GAIN MARKET TOTAL
ENDING VALUE CONTRIB RECEIVED (LOSS) VALUE RETURN

 3 / 9 9      7 , 4 0 8          0          0          0      7 , 4 0 8   0 . 4
 6 / 9 9      7 , 4 0 8          0          0        - 3 5      7 , 3 7 3   2 . 5
 9 / 9 9      7 , 3 7 3          0          0         5 9      7 , 4 3 2  - 1 . 9
1 2 / 9 9      7 , 4 3 2          0          0       - 1 9 7      7 , 2 3 5   5 . 4
 3 / 0 0      7 , 2 3 5          0          0        3 4 8      7 , 5 8 3   0 . 6
 6 / 0 0      7 , 5 8 3          0          0       - 1 7 3      7 , 4 1 0   0 . 5
 9 / 0 0      7 , 4 1 0          0          0        5 8 2      7 , 9 9 2   1 . 6
1 2 / 0 0      7 , 9 9 2          0          0         1 5      8 , 0 0 7   0 . 5
 3 / 0 1      8 , 0 0 7          0          0         3 9      8 , 0 4 6   1 . 1
 6 / 0 1      8 , 0 4 6          0          0       - 1 3 8      7 , 9 0 8  - 1 . 7
 9 / 0 1      7 , 9 0 8          0          0       - 1 5 5      7 , 7 5 3  - 2 . 0
1 2 / 0 1      7 , 7 5 3          0          0         3 6      7 , 7 8 9   0 . 5
 3 / 0 2      7 , 7 8 9          0          0         5 4      7 , 8 4 3   0 . 7
 6 / 0 2      7 , 8 4 3          0          0        - 5 1      7 , 7 9 1  - 0 . 7
 9 / 0 2      7 , 7 9 1          0          0         7 1      7 , 8 6 2   0 . 9
1 2 / 0 2      7 , 8 6 2          0          0       - 2 5 0      7 , 6 1 2  - 3 . 2
 3 / 0 3      7 , 6 1 2          0          0          8      7 , 6 2 0   0 . 1
 6 / 0 3      7 , 6 2 0          0          0         - 4      7 , 6 1 7  - 0 . 1
 9 / 0 3      7 , 6 1 7       - 1 6 2          0        - 4 7      7 , 4 0 7  - 0 . 6
1 2 / 0 3      7 , 4 0 7       - 1 6 2          0        2 3 4      7 , 4 7 9   3 . 2



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

QUARTER ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE   1 , 1 2 2 , 7 9 4     - 7 , 5 8 5      5 , 0 6 5     9 7 , 0 3 7  1 , 2 1 7 , 3 1 1

COMMON STOCK      4 8 0 , 3 9 1      1 , 7 2 0      1 , 3 7 6     5 7 , 9 7 5    5 4 1 , 4 6 2
INT’L C/S         1 8 1 , 3 9 1      1 , 8 7 4      1 , 0 2 2     3 0 , 0 3 9    2 1 4 , 3 2 6
BONDS             1 3 8 , 2 9 8       - 2 4 4      1 , 2 7 9        - 9 7    1 3 9 , 2 3 6
INT’L BONDS       1 9 7 , 0 6 6        4 8 0        9 4 5      7 , 0 7 3    2 0 5 , 5 6 5
CASH EQUIV         2 5 , 1 6 1    - 1 1 , 1 0 8         7 2          7     1 4 , 1 3 2
REAL ESTATE        9 3 , 0 8 1       - 1 4 6        3 7 1      1 , 8 0 6     9 5 , 1 1 2
PRIVATE INVEST        7 9 7          0          0          0        7 9 7
MISCELLANEOUS       6 , 6 1 0       - 1 6 2          0        2 3 4      6 , 6 8 2

EQTY COMPOSITE    4 8 4 , 8 4 7         - 5      1 , 3 8 9     5 7 , 9 7 2    5 4 4 , 2 0 4

COMMON STOCK      4 8 0 , 3 9 1      1 , 7 2 0      1 , 3 7 6     5 7 , 9 7 5    5 4 1 , 4 6 2
CASH EQUIV          4 , 4 5 6     - 1 , 7 2 5         1 3         - 3      2 , 7 4 1

DELAWARE          1 3 2 , 4 7 9          0        5 0 8     1 6 , 6 1 7    1 4 9 , 6 0 4

COMMON STOCK      1 3 2 , 4 7 9          0        5 0 8     1 6 , 6 1 7    1 4 9 , 6 0 4

SSgA               8 9 , 0 9 9          0        4 3 0     1 0 , 2 5 5     9 9 , 7 8 4

COMMON STOCK       8 8 , 7 3 0        1 5 6        4 2 9     1 0 , 2 5 5     9 9 , 5 7 1
CASH EQUIV            3 6 8       - 1 5 6          1          0        2 1 4



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

QUARTER ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

FIDELITY          1 3 2 , 8 0 7         - 5        2 7 8     1 3 , 0 2 5    1 4 6 , 1 0 4

COMMON STOCK      1 3 2 , 8 0 7         - 5        2 7 8     1 3 , 0 2 5    1 4 6 , 1 0 4

J&W SELIGMAN       6 4 , 0 3 9          0         3 8      9 , 7 4 8     7 3 , 8 2 5

COMMON STOCK       6 4 , 0 3 9          0         3 8      9 , 7 4 8     7 3 , 8 2 5

WELLINGTON         6 6 , 4 2 4          0        1 3 5      8 , 3 2 7     7 4 , 8 8 6

COMMON STOCK       6 2 , 3 3 5      1 , 5 6 9        1 2 3      8 , 3 3 1     7 2 , 3 5 9
CASH EQUIV          4 , 0 8 8     - 1 , 5 6 9         1 2         - 4      2 , 5 2 7

DELAWARE INT’L     9 2 , 0 7 4         3 4        7 8 8     1 6 , 5 2 3    1 0 9 , 4 1 9

INT’L C/S          9 2 , 0 7 4         1 6        7 8 8     1 6 , 5 2 3    1 0 9 , 4 0 1
CASH EQUIV              0         1 8          0          0         1 8

SSgA DAILY EAFE          0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5

INT’L C/S               0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5

PUTNAM             9 1 , 0 3 3    - 9 5 , 7 2 6        2 3 9      4 , 2 9 9       - 1 5 5

CASH EQUIV          1 , 7 1 6     - 1 , 8 7 4          4         - 1       - 1 5 5



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

QUARTER ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

SCUDDER                 2          0          0          0          2

CASH EQUIV              2          0          0          0          2

LOOMIS            1 4 2 , 9 9 6          0      1 , 2 9 6        - 9 2    1 4 4 , 2 0 0

BONDS             1 3 8 , 2 9 3       - 2 4 3      1 , 2 7 9        - 9 7    1 3 9 , 2 3 1
CASH EQUIV          4 , 7 0 4        2 4 3         1 7          5      4 , 9 6 9

DELAWARE GFI      2 0 2 , 9 1 5          0        9 7 1      7 , 0 7 8    2 1 0 , 9 6 4

INT’L BONDS       1 9 7 , 0 6 6        4 8 0        9 4 5      7 , 0 7 3    2 0 5 , 5 6 5
CASH EQUIV          5 , 8 4 9       - 4 8 0         2 5          5      5 , 3 9 9

SSR TOWER FUND     2 3 , 0 8 8        - 5 9        3 7 1       - 2 4 5     2 3 , 1 5 6

REAL ESTATE        2 3 , 0 8 8        - 5 9        3 7 1       - 2 4 5     2 3 , 1 5 6

LENDLEASE          3 2 , 1 4 7          0          0      1 , 1 2 1     3 3 , 2 6 8

REAL ESTATE        3 2 , 1 4 7          0          0      1 , 1 2 1     3 3 , 2 6 8

UBS REALTY         3 7 , 8 4 5        - 8 7          0        9 3 0     3 8 , 6 8 8

REAL ESTATE        3 7 , 8 4 5        - 8 7          0        9 3 0     3 8 , 6 8 8



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

QUARTER ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

VERMONT INV         8 , 4 3 8     - 7 , 2 9 1         1 3          1      1 , 1 6 1

BONDS                   5         - 1          0          0          5
CASH EQUIV          8 , 4 3 3     - 7 , 2 9 0         1 3          1      1 , 1 5 7

PRU & VVC           7 , 4 0 7       - 1 6 2          0        2 3 4      7 , 4 7 9

PRIVATE INVEST        7 9 7          0          0          0        7 9 7
MISCELLANEOUS       6 , 6 1 0       - 1 6 2          0        2 3 4      6 , 6 8 2



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

   YEAR ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

TRS COMPOSITE   1 , 0 1 0 , 6 2 8    - 3 0 , 0 0 1     2 3 , 9 8 8    2 1 2 , 6 9 7  1 , 2 1 7 , 3 1 1

COMMON STOCK      4 2 4 , 5 0 9    - 1 5 , 4 1 4      7 , 2 3 9    1 2 5 , 1 2 9    5 4 1 , 4 6 2
INT’L C/S         1 5 4 , 1 9 1       - 5 3 3      4 , 9 9 4     5 5 , 6 7 4    2 1 4 , 3 2 6
BONDS             1 3 3 , 0 1 0     - 4 , 9 7 8      5 , 3 7 0      5 , 8 3 4    1 3 9 , 2 3 6
INT’L BONDS       1 7 6 , 8 0 6      4 , 9 4 7      4 , 8 9 0     1 8 , 9 2 1    2 0 5 , 5 6 5
CASH EQUIV         2 7 , 0 4 3    - 1 3 , 1 4 6        3 4 6       - 1 1 1     1 4 , 1 3 2
REAL ESTATE        8 7 , 4 5 7       - 5 5 2      1 , 1 4 8      7 , 0 5 9     9 5 , 1 1 2
PRIVATE INVEST        7 9 9          0          0         - 2        7 9 7
MISCELLANEOUS       6 , 8 1 3       - 3 2 5          0        1 9 3      6 , 6 8 2

EQTY COMPOSITE    4 2 4 , 7 8 4    - 1 2 , 9 6 3      7 , 2 5 4    1 2 5 , 1 2 8    5 4 4 , 2 0 4

COMMON STOCK      4 2 4 , 5 0 9    - 1 5 , 4 1 4      7 , 2 3 9    1 2 5 , 1 2 9    5 4 1 , 4 6 2
CASH EQUIV            2 7 5      2 , 4 5 2         1 5          0      2 , 7 4 1

DELAWARE          1 3 7 , 4 0 5    - 2 6 , 9 8 4      3 , 4 4 6     3 5 , 7 3 7    1 4 9 , 6 0 4

COMMON STOCK      1 3 7 , 4 0 5    - 2 6 , 9 8 4      3 , 4 4 6     3 5 , 7 3 7    1 4 9 , 6 0 4

SSgA               9 6 , 9 2 5    - 2 4 , 0 0 0      1 , 8 3 0     2 5 , 0 3 0     9 9 , 7 8 4

COMMON STOCK       9 6 , 6 5 0    - 2 3 , 9 3 6      1 , 8 2 7     2 5 , 0 3 0     9 9 , 5 7 1
CASH EQUIV            2 7 5        - 6 4          3          0        2 1 4



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

   YEAR ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

FIDELITY          1 4 2 , 5 5 8    - 3 3 , 9 8 8      1 , 6 7 3     3 5 , 8 6 1    1 4 6 , 1 0 4

COMMON STOCK      1 4 2 , 5 5 8    - 3 3 , 9 8 8      1 , 6 7 3     3 5 , 8 6 1    1 4 6 , 1 0 4

J&W SELIGMAN       4 7 , 8 9 7      5 , 0 0 9        1 6 9     2 0 , 7 5 0     7 3 , 8 2 5

COMMON STOCK       4 7 , 8 9 7      5 , 0 0 9        1 6 9     2 0 , 7 5 0     7 3 , 8 2 5

WELLINGTON              0     6 7 , 0 0 0        1 3 5      7 , 7 5 1     7 4 , 8 8 6

COMMON STOCK            0     6 4 , 4 8 5        1 2 3      7 , 7 5 1     7 2 , 3 5 9
CASH EQUIV              0      2 , 5 1 5         1 2          0      2 , 5 2 7

DELAWARE INT’L     7 8 , 1 4 7     - 3 , 9 8 1      3 , 1 5 4     3 2 , 0 9 9    1 0 9 , 4 1 9

INT’L C/S          7 8 , 0 5 5     - 3 , 9 0 9      3 , 1 5 4     3 2 , 1 0 1    1 0 9 , 4 0 1
CASH EQUIV             9 2        - 7 2          0         - 2         1 8

SSgA DAILY EAFE          0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5

INT’L C/S               0     9 5 , 7 1 0          0      9 , 2 1 5    1 0 4 , 9 2 5

PUTNAM             7 7 , 3 5 5    - 9 3 , 7 2 6      1 , 8 5 8     1 4 , 3 5 8       - 1 5 5

CASH EQUIV          1 , 2 1 9     - 1 , 3 9 2         1 8          1       - 1 5 5



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

   YEAR ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

SCUDDER                2 2        - 1 6          0         - 4          2

CASH EQUIV             2 2        - 1 6          0         - 4          2

LOOMIS            1 3 4 , 4 1 3     - 1 , 5 0 0      5 , 4 4 7      5 , 8 3 9    1 4 4 , 2 0 0

BONDS             1 3 2 , 9 9 8     - 4 , 9 7 1      5 , 3 7 0      5 , 8 3 4    1 3 9 , 2 3 1
CASH EQUIV          1 , 4 1 5      3 , 4 7 1         7 7          6      4 , 9 6 9

DELAWARE GFI      1 8 9 , 0 9 4     - 1 , 9 8 4      5 , 0 8 8     1 8 , 7 6 6    2 1 0 , 9 6 4

INT’L BONDS       1 7 6 , 8 0 6      4 , 9 4 7      4 , 8 9 0     1 8 , 9 2 1    2 0 5 , 5 6 5
CASH EQUIV         1 2 , 2 8 8     - 6 , 9 3 2        1 9 8       - 1 5 5      5 , 3 9 9

SSR TOWER FUND     2 1 , 8 4 8       - 2 2 5      1 , 1 4 8        3 8 4     2 3 , 1 5 6

REAL ESTATE        2 1 , 8 4 8       - 2 2 5      1 , 1 4 8        3 8 4     2 3 , 1 5 6

LENDLEASE          2 9 , 9 6 8          0          0      3 , 3 0 0     3 3 , 2 6 8

REAL ESTATE        2 9 , 9 6 8          0          0      3 , 3 0 0     3 3 , 2 6 8

UBS REALTY         3 5 , 6 4 0       - 3 2 7          0      3 , 3 7 4     3 8 , 6 8 8

REAL ESTATE        3 5 , 6 4 0       - 3 2 7          0      3 , 3 7 4     3 8 , 6 8 8



VERMONT STATE TEACHERS
PORTFOLIO ASSET GROWTH BY SEGMENT ($000)

NEW ENGLAND PENSION CONSULTANTS

   YEAR ENDING 12/03

BEGINNING NET INCOME GAIN END
PORTFOLIO VALUE CONTR RECEIVED (LOSS) VALUE

VERMONT INV        1 1 , 7 4 3    - 1 0 , 6 6 5         3 9         4 4      1 , 1 6 1

BONDS                  1 2         - 7          0          0          5
CASH EQUIV         1 1 , 7 3 1    - 1 0 , 6 5 8         3 9         4 4      1 , 1 5 7

PRU & VVC           7 , 6 1 2       - 3 2 5          0        1 9 1      7 , 4 7 9

PRIVATE INVEST        7 9 9          0          0         - 2        7 9 7
MISCELLANEOUS       6 , 8 1 3       - 3 2 5          0        1 9 3      6 , 6 8 2



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND       9 . 1  2 9  1 2 . 4  3 8  2 5 . 4  3 5  2 3 . 8  3 1   3 . 2  4 7   5 . 1  4 4
ALLOCATION IDX   9 . 9  1 7  1 3 . 9  1 9  2 6 . 9  2 5  2 4 . 8  2 3   2 . 7  5 3   4 . 3  5 8
MEDIAN   8 . 4  1 1 . 6  2 3 . 8  2 1 . 9   3 . 0   4 . 8

EQUITIES        1 2 . 3  5 6  1 6 . 2  6 0  3 4 . 6  6 1  3 0 . 4  6 1
S&P 500         1 2 . 2  6 0  1 5 . 1  7 2  3 2 . 9  7 2  2 8 . 7  7 3  - 4 . 0  6 7  - 0 . 6  7 9
R 1000(R) GR    1 0 . 4  8 2  1 4 . 7  8 1  3 1 . 1  8 1  2 9 . 7  6 5  - 9 . 4  9 0  - 5 . 1  9 8
R 1000(R) VALUE  1 4 . 2  2 9  1 6 . 5  5 7  3 6 . 7  5 4  3 0 . 0  6 2   1 . 2  3 9   3 . 6  5 0
R 2000(R)       1 4 . 5  2 6  2 4 . 9  1 3  5 4 . 2  1 2  4 7 . 3  1 4   6 . 3  2 3   7 . 1  3 1
R 2000(R) GR    1 2 . 7  4 9  2 4 . 5  1 5  5 4 . 5  1 1  4 8 . 5  1 2  - 2 . 0  5 1   0 . 9  6 4
MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9  - 1 . 9   3 . 6

BONDS            0 . 9  3 2   1 . 1  3 0   5 . 6  1 8   9 . 3  1 5
LB AGGREGATE     0 . 3  6 3   0 . 2  7 1   2 . 7  6 7   4 . 1  6 8   7 . 6  6 0   6 . 6  5 6
MEDIAN   0 . 5   0 . 6   3 . 4   5 . 1   7 . 9   6 . 8

INT’L EQUITIES  1 6 . 7  2 8  2 3 . 0  7 3  4 8 . 3  5 1  3 7 . 6  4 4
CITI PMI EPAC   1 6 . 9  2 6  2 6 . 3  3 8  5 1 . 2  3 9  3 8 . 4  3 8  - 2 . 7  6 9   0 . 7  8 8
MS EAFE NET     1 7 . 1  2 5  2 6 . 6  3 5  5 1 . 0  4 0  3 8 . 6  3 8  - 2 . 9  7 0   0 . 0  9 4
MEDIAN  1 5 . 6  2 5 . 1  4 8 . 6  3 6 . 4   0 . 9   5 . 8

INT’L BONDS      4 . 1  9 4   5 . 2  9 3   9 . 9  8 9  1 3 . 5  8 8
CITI WLD GOV BD   5 . 2  9 3   7 . 3  8 6  1 1 . 4  8 8  1 4 . 9  8 7  1 0 . 8  8 2   5 . 7
MEDIAN   6 . 7   9 . 6  1 6 . 4  2 0 . 9  1 5 . 8



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
TEACHERS POLICY INDEX

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND       8 . 5  4 7  1 2 . 0  4 5  2 4 . 5  4 5  2 1 . 9  4 9   1 . 4  7 3   3 . 2  7 9
MEDIAN   8 . 4  1 1 . 6  2 3 . 8  2 1 . 9   3 . 0   4 . 8



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

DOMESTIC EQUITY COMPOSITE

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND      1 2 . 2  5 3  1 6 . 1  5 8  3 4 . 5  6 0  3 0 . 3  5 9  - 2 . 4  5 3   1 . 3  6 2
ALLOCATION IDX  1 2 . 8  4 5  1 7 . 0  5 0  3 6 . 5  5 2  3 2 . 3  5 0  - 3 . 4  5 9   0 . 6  6 6
MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3  - 1 . 7   3 . 9

EQUITIES        1 2 . 3  5 6  1 6 . 2  6 0  3 4 . 6  6 1  3 0 . 4  6 1  - 2 . 4  5 2   1 . 3  6 1
S&P 500         1 2 . 2  6 0  1 5 . 1  7 2  3 2 . 9  7 2  2 8 . 7  7 3  - 4 . 0  6 7  - 0 . 6  7 9
R 1000(R) GR    1 0 . 4  8 2  1 4 . 7  8 1  3 1 . 1  8 1  2 9 . 7  6 5  - 9 . 4  9 0  - 5 . 1  9 8
R 1000(R) VALUE  1 4 . 2  2 9  1 6 . 5  5 7  3 6 . 7  5 4  3 0 . 0  6 2   1 . 2  3 9   3 . 6  5 0
R 2000(R)       1 4 . 5  2 6  2 4 . 9  1 3  5 4 . 2  1 2  4 7 . 3  1 4   6 . 3  2 3   7 . 1  3 1
R 2000(R) GR    1 2 . 7  4 9  2 4 . 5  1 5  5 4 . 5  1 1  4 8 . 5  1 2  - 2 . 0  5 1   0 . 9  6 4
MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9  - 1 . 9   3 . 6



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

DELAWARE

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND      1 2 . 9  4 3  1 5 . 8  6 0  3 7 . 2  5 0  3 0 . 0  6 1   2 . 4  3 5   4 . 1  4 8
ALLOCATION IDX  1 4 . 2  2 5  1 6 . 5  5 4  3 6 . 7  5 2  3 0 . 0  6 1   1 . 2  4 0   3 . 5  5 2
MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3  - 1 . 7   3 . 9

EQUITIES        1 2 . 9  4 6  1 5 . 8  6 2  3 7 . 2  5 2  3 0 . 0  6 3   2 . 3  3 5   4 . 1  4 7
S&P 500         1 2 . 2  6 0  1 5 . 1  7 2  3 2 . 9  7 2  2 8 . 7  7 3  - 4 . 0  6 7  - 0 . 6  7 9
R 1000(R) GR    1 0 . 4  8 2  1 4 . 7  8 1  3 1 . 1  8 1  2 9 . 7  6 5  - 9 . 4  9 0  - 5 . 1  9 8
R 1000(R) VALUE  1 4 . 2  2 9  1 6 . 5  5 7  3 6 . 7  5 4  3 0 . 0  6 2   1 . 2  3 9   3 . 6  5 0
R 2000(R)       1 4 . 5  2 6  2 4 . 9  1 3  5 4 . 2  1 2  4 7 . 3  1 4   6 . 3  2 3   7 . 1  3 1
R 2000(R) GR    1 2 . 7  4 9  2 4 . 5  1 5  5 4 . 5  1 1  4 8 . 5  1 2  - 2 . 0  5 1   0 . 9  6 4
MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9  - 1 . 9   3 . 6



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

SSgA

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND      1 2 . 0  6 3  1 5 . 0  7 7  3 2 . 2  7 6  2 8 . 5  7 4  - 4 . 2  7 2
ALLOCATION IDX  1 2 . 1  6 0  1 5 . 1  7 4  3 2 . 8  7 2  2 8 . 6  7 3  - 4 . 1  7 0
MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3  - 1 . 7   3 . 9

EQUITIES        1 2 . 0  6 7  1 5 . 0  7 7  3 2 . 3  7 7  2 8 . 5  7 5  - 4 . 1  7 0
S&P 500         1 2 . 2  6 0  1 5 . 1  7 2  3 2 . 9  7 2  2 8 . 7  7 3  - 4 . 0  6 7  - 0 . 6  7 9
R 1000(R) GR    1 0 . 4  8 2  1 4 . 7  8 1  3 1 . 1  8 1  2 9 . 7  6 5  - 9 . 4  9 0  - 5 . 1  9 8
R 1000(R) VALUE  1 4 . 2  2 9  1 6 . 5  5 7  3 6 . 7  5 4  3 0 . 0  6 2   1 . 2  3 9   3 . 6  5 0
R 2000(R)       1 4 . 5  2 6  2 4 . 9  1 3  5 4 . 2  1 2  4 7 . 3  1 4   6 . 3  2 3   7 . 1  3 1
R 2000(R) GR    1 2 . 7  4 9  2 4 . 5  1 5  5 4 . 5  1 1  4 8 . 5  1 2  - 2 . 0  5 1   0 . 9  6 4
MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9  - 1 . 9   3 . 6



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

FIDELITY

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND      1 0 . 0  8 2  1 4 . 1  8 3  2 9 . 7  8 3  2 7 . 8  7 7  - 7 . 2  8 4  - 1 . 8  8 9
ALLOCATION IDX  1 0 . 4  7 9  1 4 . 7  7 9  3 1 . 1  7 9  2 9 . 7  6 3  - 9 . 4  9 0  - 5 . 1  9 7
MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3  - 1 . 7   3 . 9

EQUITIES        1 0 . 0  8 5  1 4 . 1  8 5  2 9 . 7  8 5  2 7 . 8  7 9  - 7 . 2  8 4  - 1 . 8  8 9
S&P 500         1 2 . 2  6 0  1 5 . 1  7 2  3 2 . 9  7 2  2 8 . 7  7 3  - 4 . 0  6 7  - 0 . 6  7 9
R 1000(R) GR    1 0 . 4  8 2  1 4 . 7  8 1  3 1 . 1  8 1  2 9 . 7  6 5  - 9 . 4  9 0  - 5 . 1  9 8
R 1000(R) VALUE  1 4 . 2  2 9  1 6 . 5  5 7  3 6 . 7  5 4  3 0 . 0  6 2   1 . 2  3 9   3 . 6  5 0
R 2000(R)       1 4 . 5  2 6  2 4 . 9  1 3  5 4 . 2  1 2  4 7 . 3  1 4   6 . 3  2 3   7 . 1  3 1
R 2000(R) GR    1 2 . 7  4 9  2 4 . 5  1 5  5 4 . 5  1 1  4 8 . 5  1 2  - 2 . 0  5 1   0 . 9  6 4
MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9  - 1 . 9   3 . 6



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

J&W SELIGMAN

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND      1 5 . 3  1 5  2 2 . 7  1 9  4 4 . 0  2 8  4 0 . 2  2 6  - 2 . 0  5 2   1 . 6  6 1
ALLOCATION IDX  1 2 . 7  4 6  2 4 . 5  1 2  5 4 . 5   9  4 8 . 5  1 0  - 3 . 7  6 2  - 0 . 2  7 1
MEDIAN  1 2 . 4  1 7 . 0  3 7 . 2  3 2 . 3  - 1 . 7   3 . 9

EQUITIES        1 5 . 3  1 9  2 2 . 8  2 1  4 4 . 2  3 1  4 0 . 3  2 7  - 2 . 0  5 1   1 . 6  5 9
S&P 500         1 2 . 2  6 0  1 5 . 1  7 2  3 2 . 9  7 2  2 8 . 7  7 3  - 4 . 0  6 7  - 0 . 6  7 9
R 1000(R) GR    1 0 . 4  8 2  1 4 . 7  8 1  3 1 . 1  8 1  2 9 . 7  6 5  - 9 . 4  9 0  - 5 . 1  9 8
R 1000(R) VALUE  1 4 . 2  2 9  1 6 . 5  5 7  3 6 . 7  5 4  3 0 . 0  6 2   1 . 2  3 9   3 . 6  5 0
R 2000(R)       1 4 . 5  2 6  2 4 . 9  1 3  5 4 . 2  1 2  4 7 . 3  1 4   6 . 3  2 3   7 . 1  3 1
R 2000(R) GR    1 2 . 7  4 9  2 4 . 5  1 5  5 4 . 5  1 1  4 8 . 5  1 2  - 2 . 0  5 1   0 . 9  6 4
MEDIAN  1 2 . 7  1 7 . 5  3 7 . 9  3 2 . 9  - 1 . 9   3 . 6



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS

LOOMIS

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND       0 . 8  3 8   1 . 1  3 0   5 . 5  1 8   8 . 9  1 5   7 . 6  5 5   6 . 6  5 7
ALLOCATION IDX   0 . 3  6 8   0 . 1  8 0   2 . 5  7 4   3 . 8  7 4   7 . 3  6 6   6 . 4  6 7
MEDIAN   0 . 6   0 . 7   3 . 4   5 . 1   7 . 8   6 . 8

BONDS            0 . 9  3 2   1 . 1  3 0   5 . 6  1 8   9 . 3  1 5   7 . 8  5 2   6 . 7  5 1
LB AGGREGATE     0 . 3  6 3   0 . 2  7 1   2 . 7  6 7   4 . 1  6 8   7 . 6  6 0   6 . 6  5 6
MEDIAN   0 . 5   0 . 6   3 . 4   5 . 1   7 . 9   6 . 8



VERMONT STATE TEACHERS
PERFORMANCE ANALYSIS
VERMONT INVESTMENTS

NEW ENGLAND PENSION CONSULTANTS

PERIODS ENDING 12/03

LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
QTR QTRS QTRS YEAR YEARS YEARS

TOTAL FUND       0 . 3  1 9   0 . 8  1 4   1 . 1  1 8   1 . 3  2 7   1 . 7  9 1   3 . 9  3 2
ALLOCATION IDX   0 . 3  3 5   0 . 6  2 6   0 . 9  2 8   1 . 2  3 3   2 . 8  2 4   3 . 7  4 3
MEDIAN   0 . 2   0 . 5   0 . 8   1 . 1   2 . 4   3 . 7

CASH EQUIV.      0 . 3  1 6   0 . 8   9   1 . 1  1 4   1 . 3  2 1
MEDIAN   0 . 2   0 . 5   0 . 8   1 . 1   2 . 4   3 . 7

BONDS            0 . 0  8 6   0 . 0  7 9   0 . 0  9 8   0 . 4  9 8   5 . 0  9 6   5 . 9  8 4
LB AGGREGATE     0 . 3  6 3   0 . 2  7 1   2 . 7  6 7   4 . 1  6 8   7 . 6  6 0   6 . 6  5 6
MEDIAN   0 . 5   0 . 6   3 . 4   5 . 1   7 . 9   6 . 8



VERMONT STATE TEACHERS
REAL ESTATE SEGMENT RATES OF RETURN

PERIODS ENDING 12/03

NEW ENGLAND PENSION CONSULTANTS

ASSETS AT PCT OF LAST LAST 2 LAST 3 LAST LAST 3 LAST 5
MKT $MM ACCT QTR QTRS QTRS YEAR YEARS YEARS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE   INCOME   0 . 4   0 . 4   0 . 8   1 . 3   0 . 9   0 . 5
APPRECIATION   1 . 9   4 . 4   6 . 5   8 . 1   N/ A   N/ A

TOTAL     9 5 . 1   7 . 8   2 . 3   4 . 8   7 . 3   9 . 4   N/ A   N/ A

MET LIFE / SSR TOWER FUND               INCOME   1 . 6   1 . 6   3 . 4   5 . 2   3 . 7   2 . 2
APPRECIATION  - 1 . 1   1 . 4   1 . 8   1 . 9   1 . 1   5 . 5

TOTAL     2 3 . 2 1 0 0 . 0   0 . 6   3 . 0   5 . 2   7 . 0   4 . 8   7 . 7

LENDLEASE                               INCOME   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
APPRECIATION   3 . 5   5 . 9   8 . 6  1 1 . 0   6 . 4   9 . 2

TOTAL     3 3 . 3 1 0 0 . 0   3 . 5   5 . 9   8 . 6  1 1 . 0   6 . 4   9 . 2

UBS AELTUS                              INCOME   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
APPRECIATION   2 . 5   4 . 9   7 . 5   9 . 5   6 . 7   9 . 9

TOTAL     3 8 . 7 1 0 0 . 0   2 . 5   4 . 9   7 . 5   9 . 5   6 . 7   9 . 9



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 2 . 3  - 2 . 6
0 6 / 9 4   0 . 7   0 . 7
0 9 / 9 4   3 . 8   2 . 6
1 2 / 9 4  - 0 . 6  - 0 . 2

ANNUAL   1 . 5   0 . 4

0 3 / 9 5   5 . 9   7 . 2
0 6 / 9 5   6 . 5   6 . 9
0 9 / 9 5   6 . 1   5 . 3
1 2 / 9 5   4 . 3   4 . 9

ANNUAL  2 4 . 7  2 6 . 5

0 3 / 9 6   3 . 5   2 . 9
0 6 / 9 6   3 . 4   2 . 5
0 9 / 9 6   2 . 6   2 . 2
1 2 / 9 6   6 . 1   5 . 2

ANNUAL  1 6 . 6  1 3 . 5

0 3 / 9 7   0 . 9   0 . 3
0 6 / 9 7  1 1 . 4  1 1 . 5
0 9 / 9 7   5 . 1   4 . 8
1 2 / 9 7  - 0 . 3   0 . 4

ANNUAL  1 7 . 8  1 7 . 8

0 3 / 9 8   9 . 8   9 . 9
0 6 / 9 8   1 . 5   1 . 9
0 9 / 9 8  - 6 . 9  - 6 . 3
1 2 / 9 8  1 2 . 5  1 5 . 1

ANNUAL  1 6 . 7  2 0 . 8



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4  - 2 . 3
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6

ANNUAL

0 3 / 9 7
0 6 / 9 7
0 9 / 9 7
1 2 / 9 7

ANNUAL

0 3 / 9 8
0 6 / 9 8
0 9 / 9 8
1 2 / 9 8

ANNUAL



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   2 . 2   2 . 0
0 6 / 9 9   3 . 9   3 . 9
0 9 / 9 9  - 2 . 7  - 1 . 2
1 2 / 9 9   9 . 4  1 2 . 3

ANNUAL  1 3 . 0  1 7 . 6

0 3 / 0 0   1 . 4   3 . 2
0 6 / 0 0   0 . 6  - 2 . 2
0 9 / 0 0   1 . 4  - 1 . 0
1 2 / 0 0   0 . 0  - 3 . 0

ANNUAL   3 . 4  - 3 . 1

0 3 / 0 1  - 6 . 1  - 6 . 1
0 6 / 0 1   3 . 4   2 . 4   7 . 1   5 . 9   0 . 9   0 . 6   1 . 2   1 . 1
0 9 / 0 1  - 6 . 4  - 6 . 4 - 1 5 . 1 - 1 4 . 7   4 . 8   4 . 6   2 . 5   1 . 1
1 2 / 0 1   5 . 5   4 . 8  1 1 . 7  1 0 . 7   0 . 3   0 . 0   0 . 6   0 . 6

ANNUAL  - 4 . 1  - 5 . 7

0 3 / 0 2   1 . 3   0 . 2   2 . 0   0 . 3  - 1 . 1   0 . 1   0 . 5   0 . 4
0 6 / 0 2  - 4 . 7  - 4 . 2 - 1 2 . 3 - 1 3 . 4  - 2 . 3   3 . 7   0 . 5   0 . 5
0 9 / 0 2  - 9 . 3  - 9 . 3 - 1 7 . 4 - 1 7 . 3   2 . 0   4 . 6   0 . 4   0 . 5
1 2 / 0 2   5 . 7   5 . 7   7 . 2   8 . 4   5 . 0   1 . 6   0 . 4   0 . 4

ANNUAL  - 7 . 5  - 8 . 0 - 2 0 . 8 - 2 2 . 1   3 . 5  1 0 . 3   1 . 7   1 . 8

0 3 / 0 3  - 1 . 3  - 1 . 6  - 3 . 1  - 3 . 1   3 . 5   1 . 4   0 . 3   0 . 3
0 6 / 0 3  1 1 . 6  1 1 . 4  1 5 . 9  1 5 . 4   4 . 5   2 . 5   0 . 9   0 . 3
0 9 / 0 3   3 . 0   3 . 7   3 . 4   2 . 6   0 . 2  - 0 . 1   0 . 3   0 . 2
1 2 / 0 3   9 . 1   9 . 9  1 2 . 3  1 2 . 2   0 . 9   0 . 3   0 . 4   0 . 3

ANNUAL  2 3 . 8  2 4 . 8  3 0 . 4  2 8 . 7   9 . 3   4 . 1   1 . 9   1 . 1

HISTORICAL 1 6 0 . 7 1 5 3 . 0   4 . 9   0 . 2  2 0 . 1  2 0 . 8   8 . 3   5 . 9
CUMULATIVE 

ANNUAL  1 0 . 1   9 . 7   1 . 7   0 . 1   6 . 9   7 . 1   3 . 0   2 . 1
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

ANNUAL

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

ANNUAL

0 3 / 0 1
0 6 / 0 1   2 . 1  - 0 . 3   1 . 6 - 1 6 . 6   0 . 3
0 9 / 0 1 - 1 3 . 5   6 . 0   0 . 0  - 3 . 8  - 1 . 8
1 2 / 0 1   8 . 6  - 0 . 3  - 0 . 5   4 . 1   0 . 1

ANNUAL

0 3 / 0 2   2 . 9   0 . 4   0 . 7  - 0 . 3   0 . 8
0 6 / 0 2  - 1 . 3   7 . 5   1 . 2   0 . 0  - 0 . 7
0 9 / 0 2 - 1 9 . 8   3 . 6   2 . 2   0 . 0   1 . 0
1 2 / 0 2   7 . 6   4 . 6   1 . 9   0 . 0  - 3 . 5

ANNUAL - 1 2 . 4  1 6 . 9   6 . 0  - 0 . 3  - 2 . 5

0 3 / 0 3  - 7 . 2   3 . 3   2 . 0   0 . 0   0 . 1
0 6 / 0 3  2 0 . 5   4 . 5   2 . 4  - 0 . 2   0 . 0
0 9 / 0 3   5 . 4   1 . 1   2 . 4   0 . 0  - 0 . 7
1 2 / 0 3  1 6 . 7   4 . 1   2 . 3   0 . 0   3 . 6

ANNUAL  3 7 . 6  1 3 . 5   9 . 4  - 0 . 2   2 . 9

HISTORICAL  1 5 . 5  3 9 . 8  1 7 . 4 - 1 6 . 9  - 1 . 1
CUMULATIVE 

ANNUAL   5 . 4  1 3 . 0   6 . 0  - 6 . 5  - 0 . 4
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 1 . 8
0 6 / 9 4   0 . 9
0 9 / 9 4   2 . 6
1 2 / 9 4   0 . 1

ANNUAL   1 . 7

0 3 / 9 5   6 . 8
0 6 / 9 5   6 . 5
0 9 / 9 5   4 . 9
1 2 / 9 5   4 . 9

ANNUAL  2 5 . 3

0 3 / 9 6   2 . 6
0 6 / 9 6   2 . 7
0 9 / 9 6   2 . 2
1 2 / 9 6   4 . 6

ANNUAL  1 2 . 5

0 3 / 9 7  - 0 . 1
0 6 / 9 7  1 0 . 9
0 9 / 9 7   5 . 3
1 2 / 9 7   0 . 6

ANNUAL  1 7 . 4

0 3 / 9 8   9 . 0
0 6 / 9 8   2 . 1
0 9 / 9 8  - 5 . 5
1 2 / 9 8  1 3 . 3

ANNUAL  1 9 . 2



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS POLICY INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   1 . 8
0 6 / 9 9   3 . 9
0 9 / 9 9  - 1 . 4
1 2 / 9 9  1 0 . 3

ANNUAL  1 5 . 0

0 3 / 0 0   3 . 0
0 6 / 0 0  - 1 . 5
0 9 / 0 0  - 0 . 3
1 2 / 0 0  - 3 . 6

ANNUAL  - 2 . 5

0 3 / 0 1  - 7 . 3
0 6 / 0 1   3 . 6
0 9 / 0 1  - 8 . 2
1 2 / 0 1   6 . 7

ANNUAL  - 6 . 0

0 3 / 0 2   0 . 4
0 6 / 0 2  - 5 . 1
0 9 / 0 2  - 9 . 7
1 2 / 0 2   5 . 6

ANNUAL  - 9 . 1

0 3 / 0 3  - 2 . 0
0 6 / 0 3  1 1 . 2
0 9 / 0 3   3 . 2
1 2 / 0 3   8 . 5

ANNUAL  2 1 . 9

HISTORICAL 1 3 4 . 4
CUMULATIVE 

ANNUAL   8 . 9
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 3 . 2  - 3 . 8  - 3 . 2  - 3 . 8
0 6 / 9 4   1 . 5   0 . 0   1 . 5   0 . 4
0 9 / 9 4   5 . 9   4 . 9   5 . 9   4 . 9
1 2 / 9 4  - 1 . 3  - 0 . 5  - 1 . 3   0 . 0

ANNUAL   2 . 8   0 . 4   2 . 8   1 . 3

0 3 / 9 5   9 . 4   9 . 5   9 . 4   9 . 7
0 6 / 9 5   8 . 6   9 . 4   8 . 6   9 . 5
0 9 / 9 5   8 . 3   8 . 9   8 . 3   7 . 9
1 2 / 9 5   5 . 0   5 . 7   5 . 0   6 . 0

ANNUAL  3 5 . 1  3 7 . 8  3 5 . 1  3 7 . 5

0 3 / 9 6   5 . 7   5 . 5   5 . 7   5 . 4
0 6 / 9 6   3 . 8   3 . 9   3 . 8   4 . 5
0 9 / 9 6   4 . 0   3 . 3   4 . 0   3 . 1
1 2 / 9 6   6 . 5   8 . 1   6 . 5   8 . 3

ANNUAL  2 1 . 5  2 2 . 4  2 1 . 5  2 3 . 0

0 3 / 9 7   0 . 9   1 . 7   0 . 9   2 . 7
0 6 / 9 7  1 7 . 9  1 6 . 6  1 7 . 9  1 7 . 5
0 9 / 9 7   8 . 3   8 . 9   8 . 3   7 . 5
1 2 / 9 7   1 . 4   3 . 0   1 . 4   2 . 9

ANNUAL  3 0 . 5  3 3 . 0  3 0 . 5  3 3 . 4

0 3 / 9 8  1 3 . 9  1 3 . 2  1 3 . 9  1 3 . 9
0 6 / 9 8   1 . 6   1 . 7   1 . 6   3 . 3
0 9 / 9 8 - 1 1 . 2 - 1 1 . 5 - 1 1 . 2  - 9 . 9
1 2 / 9 8  2 0 . 5  2 2 . 2  2 0 . 5  2 1 . 3

ANNUAL  2 3 . 8  2 4 . 6  2 3 . 8  2 8 . 6



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   2 . 7   3 . 7   2 . 7   5 . 0
0 6 / 9 9   5 . 4   7 . 5   5 . 4   7 . 0
0 9 / 9 9  - 6 . 9  - 6 . 3  - 6 . 9  - 6 . 2
1 2 / 9 9  1 4 . 5  1 9 . 0  1 4 . 5  1 4 . 9

ANNUAL  1 5 . 4  2 4 . 2  1 5 . 4  2 1 . 0

0 3 / 0 0   3 . 2   5 . 9   3 . 2   2 . 3
0 6 / 0 0  - 1 . 0  - 4 . 0  - 1 . 0  - 2 . 7
0 9 / 0 0   1 . 5   0 . 1   1 . 5  - 1 . 0
1 2 / 0 0  - 4 . 1  - 9 . 6  - 4 . 1  - 7 . 8

ANNUAL  - 0 . 5  - 8 . 0  - 0 . 5  - 9 . 1

0 3 / 0 1 - 1 1 . 3 - 1 2 . 1 - 1 1 . 3 - 1 1 . 9
0 6 / 0 1   7 . 1   6 . 7   7 . 1   5 . 9
0 9 / 0 1 - 1 5 . 0 - 1 6 . 1 - 1 5 . 1 - 1 4 . 7   0 . 5   1 . 1
1 2 / 0 1  1 1 . 7  1 2 . 1  1 1 . 7  1 0 . 7   0 . 4   0 . 6

ANNUAL  - 9 . 9 - 1 1 . 7  - 9 . 9 - 1 1 . 9

0 3 / 0 2   1 . 9   0 . 7   2 . 0   0 . 3   0 . 9   0 . 4
0 6 / 0 2 - 1 2 . 3 - 1 3 . 9 - 1 2 . 3 - 1 3 . 4   0 . 6   0 . 5
0 9 / 0 2 - 1 7 . 3 - 1 7 . 5 - 1 7 . 4 - 1 7 . 3   0 . 4   0 . 5
1 2 / 0 2   7 . 1   8 . 1   7 . 2   8 . 4   0 . 5   0 . 4

ANNUAL - 2 0 . 8 - 2 2 . 7 - 2 0 . 8 - 2 2 . 1   2 . 4   1 . 8

0 3 / 0 3  - 3 . 1  - 3 . 1  - 3 . 1  - 3 . 1   0 . 4   0 . 3
0 6 / 0 3  1 5 . 9  1 6 . 6  1 5 . 9  1 5 . 4
0 9 / 0 3   3 . 4   3 . 8   3 . 4   2 . 6
1 2 / 0 3  1 2 . 2  1 2 . 8  1 2 . 3  1 2 . 2   0 . 4   0 . 3

ANNUAL  3 0 . 3  3 2 . 3  3 0 . 4  2 8 . 7

HISTORICAL 1 9 1 . 0 1 8 9 . 4 1 9 0 . 9 1 8 5 . 5   0 . 4   0 . 3
CUMULATIVE 

ANNUAL  1 1 . 3  1 1 . 2  1 1 . 3  1 1 . 1   0 . 4   0 . 3
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 3 . 8  - 3 . 5  - 3 . 8  - 3 . 8
0 6 / 9 4   4 . 1   0 . 6   4 . 1   0 . 4
0 9 / 9 4   5 . 4   2 . 6   5 . 4   4 . 9
1 2 / 9 4  - 3 . 0  - 1 . 6  - 3 . 0   0 . 0

ANNUAL   2 . 4  - 2 . 0   2 . 4   1 . 3

0 3 / 9 5   9 . 7   9 . 5   9 . 7   9 . 7
0 6 / 9 5   6 . 5   9 . 0   6 . 5   9 . 5
0 9 / 9 5   8 . 1   8 . 7   8 . 1   7 . 9
1 2 / 9 5   6 . 0   6 . 6   6 . 0   6 . 0

ANNUAL  3 3 . 9  3 8 . 3  3 3 . 9  3 7 . 5

0 3 / 9 6   5 . 3   5 . 7   5 . 3   5 . 4
0 6 / 9 6   2 . 4   1 . 7   2 . 4   4 . 5
0 9 / 9 6   3 . 5   2 . 9   3 . 5   3 . 1
1 2 / 9 6   7 . 9  1 0 . 0   7 . 9   8 . 3

ANNUAL  2 0 . 5  2 1 . 6  2 0 . 5  2 3 . 0

0 3 / 9 7   2 . 2   2 . 6   2 . 2   2 . 7
0 6 / 9 7  1 5 . 3  1 4 . 7  1 5 . 3  1 7 . 5
0 9 / 9 7   9 . 3  1 0 . 0   9 . 3   7 . 5
1 2 / 9 7   2 . 3   4 . 5   2 . 3   2 . 9

ANNUAL  3 1 . 7  3 5 . 2  3 1 . 7  3 3 . 4

0 3 / 9 8  1 0 . 9  1 1 . 7  1 0 . 9  1 3 . 9
0 6 / 9 8  - 0 . 8   0 . 4  - 0 . 8   3 . 3
0 9 / 9 8 - 1 1 . 8 - 1 1 . 6 - 1 1 . 8  - 9 . 9
1 2 / 9 8  1 4 . 8  1 6 . 6  1 4 . 8  2 1 . 3

ANNUAL  1 1 . 4  1 5 . 6  1 1 . 4  2 8 . 6



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   0 . 9   1 . 4   0 . 9   5 . 0
0 6 / 9 9   7 . 1  1 1 . 3   7 . 1   7 . 0
0 9 / 9 9  - 9 . 4  - 9 . 8  - 9 . 4  - 6 . 2
1 2 / 9 9   3 . 2   5 . 4   3 . 2  1 4 . 9

ANNUAL   1 . 1   7 . 4   1 . 1  2 1 . 0

0 3 / 0 0  - 5 . 2   0 . 5  - 5 . 2   2 . 3
0 6 / 0 0  - 0 . 2  - 4 . 7  - 0 . 2  - 2 . 7
0 9 / 0 0   8 . 5   7 . 9   8 . 5  - 1 . 0
1 2 / 0 0   9 . 8   3 . 6   9 . 8  - 7 . 8

ANNUAL  1 2 . 7   7 . 0  1 2 . 7  - 9 . 1

0 3 / 0 1  - 3 . 8  - 5 . 9  - 3 . 8 - 1 1 . 9
0 6 / 0 1   3 . 7   4 . 7   3 . 7   5 . 9
0 9 / 0 1 - 1 1 . 4 - 1 0 . 9 - 1 1 . 4 - 1 4 . 7  - 0 . 6   1 . 1
1 2 / 0 1   8 . 5   7 . 4   8 . 5  1 0 . 7   0 . 6   0 . 6

ANNUAL  - 4 . 0  - 5 . 8  - 4 . 1 - 1 1 . 9

0 3 / 0 2   5 . 7   4 . 1   5 . 8   0 . 3   0 . 4   0 . 4
0 6 / 0 2  - 7 . 5  - 8 . 5  - 7 . 5 - 1 3 . 4   0 . 5   0 . 5
0 9 / 0 2 - 1 8 . 5 - 1 8 . 6 - 1 8 . 8 - 1 7 . 3   0 . 4   0 . 5
1 2 / 0 2   8 . 0   9 . 1   8 . 0   8 . 4   0 . 4   0 . 4

ANNUAL - 1 4 . 0 - 1 5 . 5 - 1 4 . 2 - 2 2 . 1   1 . 8   1 . 8

0 3 / 0 3  - 5 . 2  - 4 . 9  - 5 . 2  - 3 . 1
0 6 / 0 3  1 8 . 4  1 7 . 3  1 8 . 4  1 5 . 4
0 9 / 0 3   2 . 6   2 . 1   2 . 6   2 . 6
1 2 / 0 3  1 2 . 9  1 4 . 2  1 2 . 9  1 2 . 2

ANNUAL  3 0 . 0  3 0 . 0  3 0 . 0  2 8 . 7

HISTORICAL 1 9 6 . 9 2 0 6 . 8 1 9 6 . 1 1 8 5 . 5
CUMULATIVE 

ANNUAL  1 1 . 5  1 1 . 9  1 1 . 5  1 1 . 1
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

SSgA

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

ANNUAL

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0  - 8 . 1  - 7 . 8  - 8 . 1  - 7 . 8

ANNUAL

0 3 / 0 1 - 1 2 . 0 - 1 1 . 9 - 1 2 . 0 - 1 1 . 9
0 6 / 0 1   5 . 8   5 . 9   5 . 8   5 . 9
0 9 / 0 1 - 1 4 . 7 - 1 4 . 7 - 1 4 . 7 - 1 4 . 7  - 7 . 2   1 . 1
1 2 / 0 1  1 0 . 8  1 0 . 7  1 0 . 8  1 0 . 7   0 . 7   0 . 6

ANNUAL - 1 2 . 0 - 1 1 . 9 - 1 2 . 0 - 1 1 . 9

0 3 / 0 2   0 . 1   0 . 3   0 . 1   0 . 3   0 . 4   0 . 4
0 6 / 0 2 - 1 3 . 3 - 1 3 . 4 - 1 3 . 3 - 1 3 . 4   0 . 6   0 . 5
0 9 / 0 2 - 1 7 . 2 - 1 7 . 3 - 1 7 . 2 - 1 7 . 3   0 . 5   0 . 5
1 2 / 0 2   8 . 4   8 . 3   8 . 5   8 . 4   0 . 4   0 . 4

ANNUAL - 2 2 . 1 - 2 2 . 1 - 2 2 . 2 - 2 2 . 1   1 . 9   1 . 8

0 3 / 0 3  - 2 . 8  - 3 . 1  - 2 . 8  - 3 . 1   0 . 4   0 . 3
0 6 / 0 3  1 5 . 0  1 5 . 4  1 5 . 0  1 5 . 4
0 9 / 0 3   2 . 7   2 . 6   2 . 7   2 . 6
1 2 / 0 3  1 2 . 0  1 2 . 1  1 2 . 0  1 2 . 2   0 . 3   0 . 3

ANNUAL  2 8 . 5  2 8 . 6  2 8 . 5  2 8 . 7

HISTORICAL - 1 9 . 1 - 1 8 . 6 - 1 9 . 1 - 1 8 . 6   0 . 3   0 . 3
CUMULATIVE 

ANNUAL  - 6 . 3  - 6 . 2  - 6 . 3  - 6 . 1   0 . 3   0 . 3
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 2 . 4  - 4 . 4  - 2 . 4  - 3 . 8
0 6 / 9 4   0 . 6  - 1 . 0   0 . 6   0 . 4
0 9 / 9 4   6 . 9   7 . 7   6 . 9   4 . 9
1 2 / 9 4   0 . 4   0 . 7   0 . 4   0 . 0

ANNUAL   5 . 4   2 . 7   5 . 4   1 . 3

0 3 / 9 5   9 . 3   9 . 5   9 . 3   9 . 7
0 6 / 9 5  1 0 . 6   9 . 8  1 0 . 6   9 . 5
0 9 / 9 5   9 . 3   9 . 1   9 . 3   7 . 9
1 2 / 9 5   4 . 6   4 . 6   4 . 6   6 . 0

ANNUAL  3 8 . 0  3 7 . 2  3 8 . 0  3 7 . 5

0 3 / 9 6   5 . 5   5 . 4   5 . 5   5 . 4
0 6 / 9 6   4 . 3   6 . 4   4 . 3   4 . 5
0 9 / 9 6   4 . 5   3 . 6   4 . 5   3 . 1
1 2 / 9 6   6 . 6   6 . 0   6 . 6   8 . 3

ANNUAL  2 2 . 7  2 3 . 1  2 2 . 7  2 3 . 0

0 3 / 9 7  - 0 . 1   0 . 5  - 0 . 1   2 . 7
0 6 / 9 7  1 7 . 5  1 8 . 9  1 7 . 5  1 7 . 5
0 9 / 9 7   7 . 9   7 . 5   7 . 9   7 . 5
1 2 / 9 7   0 . 4   1 . 5   0 . 4   2 . 9

ANNUAL  2 7 . 1  3 0 . 5  2 7 . 1  3 3 . 4

0 3 / 9 8  1 5 . 9  1 5 . 2  1 5 . 9  1 3 . 9
0 6 / 9 8   4 . 5   4 . 5   4 . 5   3 . 3
0 9 / 9 8  - 8 . 8  - 9 . 1  - 8 . 8  - 9 . 9
1 2 / 9 8  2 4 . 7  2 6 . 7  2 4 . 7  2 1 . 3

ANNUAL  3 7 . 7  3 8 . 7  3 7 . 7  2 8 . 6



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   7 . 1   6 . 4   7 . 1   5 . 0
0 6 / 9 9   2 . 4   3 . 8   2 . 4   7 . 0
0 9 / 9 9  - 4 . 6  - 3 . 7  - 4 . 6  - 6 . 2
1 2 / 9 9  2 1 . 2  2 5 . 1  2 1 . 2  1 4 . 9

ANNUAL  2 6 . 8  3 3 . 1  2 6 . 8  2 1 . 0

0 3 / 0 0   5 . 8   7 . 1   5 . 8   2 . 3
0 6 / 0 0  - 1 . 8  - 2 . 7  - 1 . 8  - 2 . 7
0 9 / 0 0  - 0 . 9  - 5 . 4  - 0 . 9  - 1 . 0
1 2 / 0 0 - 1 2 . 7 - 2 1 . 3 - 1 2 . 7  - 7 . 8

ANNUAL - 1 0 . 1 - 2 2 . 4 - 1 0 . 1  - 9 . 1

0 3 / 0 1 - 1 7 . 1 - 2 0 . 9 - 1 7 . 1 - 1 1 . 9
0 6 / 0 1   8 . 4   8 . 4   8 . 4   5 . 9
0 9 / 0 1 - 1 8 . 1 - 1 9 . 4 - 1 8 . 1 - 1 4 . 7   1 . 0   1 . 1
1 2 / 0 1  1 3 . 9  1 5 . 1  1 3 . 9  1 0 . 7   0 . 7   0 . 6

ANNUAL - 1 6 . 2 - 2 0 . 4 - 1 6 . 2 - 1 1 . 9

0 3 / 0 2  - 1 . 5  - 2 . 6  - 1 . 4   0 . 3   0 . 4   0 . 4
0 6 / 0 2 - 1 6 . 3 - 1 8 . 7 - 1 6 . 4 - 1 3 . 4   0 . 6   0 . 5
0 9 / 0 2 - 1 5 . 5 - 1 5 . 0 - 1 5 . 5 - 1 7 . 3
1 2 / 0 2   7 . 2   7 . 1   7 . 2   8 . 4

ANNUAL - 2 5 . 4 - 2 7 . 9 - 2 5 . 4 - 2 2 . 1

0 3 / 0 3  - 1 . 4  - 1 . 1  - 1 . 4  - 3 . 1
0 6 / 0 3  1 3 . 7  1 4 . 3  1 3 . 7  1 5 . 4
0 9 / 0 3   3 . 7   3 . 9   3 . 7   2 . 6
1 2 / 0 3  1 0 . 0  1 0 . 4  1 0 . 0  1 2 . 2

ANNUAL  2 7 . 8  2 9 . 7  2 7 . 8  2 8 . 7

HISTORICAL 1 8 4 . 9 1 4 1 . 4 1 8 4 . 8 1 8 5 . 5
CUMULATIVE 

ANNUAL  1 1 . 0   9 . 2  1 1 . 0  1 1 . 1
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6

ANNUAL

0 3 / 9 7
0 6 / 9 7
0 9 / 9 7
1 2 / 9 7

ANNUAL

0 3 / 9 8  1 3 . 8  1 1 . 9  1 3 . 8  1 3 . 9
0 6 / 9 8  - 1 . 8  - 5 . 7  - 1 . 8   3 . 3
0 9 / 9 8 - 2 0 . 0 - 2 2 . 4 - 2 0 . 0  - 9 . 9
1 2 / 9 8  2 3 . 2  2 3 . 6  2 3 . 2  2 1 . 3

ANNUAL  1 0 . 1   1 . 2  1 0 . 1  2 8 . 6



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9 - 1 3 . 2  - 1 . 7 - 1 3 . 2   5 . 0
0 6 / 9 9  1 6 . 9  1 4 . 7  1 6 . 9   7 . 0
0 9 / 9 9  - 5 . 5  - 4 . 9  - 5 . 5  - 6 . 2
1 2 / 9 9  2 6 . 2  3 3 . 4  2 6 . 2  1 4 . 9

ANNUAL  2 1 . 0  4 3 . 1  2 1 . 0  2 1 . 0

0 3 / 0 0  1 5 . 1   9 . 3  1 5 . 1   2 . 3
0 6 / 0 0  - 0 . 3  - 7 . 4  - 0 . 3  - 2 . 7
0 9 / 0 0  - 5 . 2  - 4 . 0  - 5 . 2  - 1 . 0
1 2 / 0 0 - 1 2 . 5 - 2 0 . 2 - 1 2 . 5  - 7 . 8

ANNUAL  - 4 . 8 - 2 2 . 4  - 4 . 8  - 9 . 1

0 3 / 0 1 - 1 9 . 9 - 1 5 . 2 - 1 9 . 9 - 1 1 . 9
0 6 / 0 1  2 0 . 0  1 2 . 0  2 0 . 1   5 . 9
0 9 / 0 1 - 2 0 . 7 - 2 7 . 9 - 2 0 . 9 - 1 4 . 7   1 . 0   1 . 1
1 2 / 0 1  2 0 . 0  2 5 . 8  2 0 . 1  1 0 . 7   0 . 4   0 . 6

ANNUAL  - 8 . 5 - 1 3 . 9  - 8 . 6 - 1 1 . 9

0 3 / 0 2   0 . 7  - 2 . 0   0 . 7   0 . 3   0 . 4   0 . 4
0 6 / 0 2 - 1 2 . 6 - 1 5 . 7 - 1 2 . 7 - 1 3 . 4   0 . 5   0 . 5
0 9 / 0 2 - 1 8 . 5 - 2 1 . 5 - 1 8 . 5 - 1 7 . 3
1 2 / 0 2   2 . 3   7 . 5   2 . 3   8 . 4

ANNUAL - 2 6 . 7 - 3 0 . 2 - 2 6 . 7 - 2 2 . 1

0 3 / 0 3  - 2 . 7  - 3 . 9  - 2 . 7  - 3 . 1
0 6 / 0 3  1 7 . 4  2 4 . 1  1 7 . 4  1 5 . 4
0 9 / 0 3   6 . 4  1 0 . 5   6 . 5   2 . 6
1 2 / 0 3  1 5 . 3  1 2 . 7  1 5 . 3  1 2 . 2

ANNUAL  4 0 . 2  4 8 . 5  4 0 . 3  2 8 . 7

HISTORICAL  1 9 . 4   0 . 3  1 9 . 3  2 5 . 0
CUMULATIVE 

ANNUAL   3 . 0   0 . 0   3 . 0   3 . 8
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

ANNUAL

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

ANNUAL

0 3 / 0 1
0 6 / 0 1
0 9 / 0 1
1 2 / 0 1

ANNUAL

0 3 / 0 2
0 6 / 0 2
0 9 / 0 2
1 2 / 0 2

ANNUAL

0 3 / 0 3
0 6 / 0 3
0 9 / 0 3
1 2 / 0 3  1 5 . 6

ANNUAL

HISTORICAL  1 5 . 6
CUMULATIVE 

ANNUAL  1 5 . 6
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4   0 . 9   3 . 5
0 6 / 9 4   1 . 9   5 . 1
0 9 / 9 4   3 . 1   0 . 1
1 2 / 9 4  - 1 . 7  - 1 . 0

ANNUAL   4 . 2   7 . 8

0 3 / 9 5   4 . 3   1 . 9
0 6 / 9 5   2 . 4   0 . 7
0 9 / 9 5   4 . 2   4 . 2
1 2 / 9 5   2 . 7   4 . 0

ANNUAL  1 4 . 2  1 1 . 2

0 3 / 9 6   5 . 3   2 . 9
0 6 / 9 6   3 . 4   1 . 6
0 9 / 9 6   2 . 8  - 0 . 1
1 2 / 9 6   9 . 7   1 . 6

ANNUAL  2 2 . 7   6 . 1

0 3 / 9 7   2 . 1  - 1 . 6
0 6 / 9 7  1 0 . 0  1 3 . 0
0 9 / 9 7   0 . 5  - 0 . 7
1 2 / 9 7  - 7 . 7  - 7 . 8

ANNUAL   4 . 2   1 . 8

0 3 / 9 8  1 3 . 3  1 4 . 7
0 6 / 9 8  - 0 . 5   1 . 1
0 9 / 9 8 - 1 1 . 8 - 1 4 . 2
1 2 / 9 8  1 3 . 0  2 0 . 7

ANNUAL  1 2 . 4  2 0 . 0



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4   0 . 9
0 6 / 9 4   1 . 9
0 9 / 9 4   3 . 1
1 2 / 9 4  - 1 . 7

ANNUAL   4 . 2

0 3 / 9 5   4 . 3
0 6 / 9 5   2 . 4
0 9 / 9 5   4 . 2
1 2 / 9 5   2 . 7

ANNUAL  1 4 . 2

0 3 / 9 6   5 . 3
0 6 / 9 6   3 . 4
0 9 / 9 6   2 . 8
1 2 / 9 6   9 . 7

ANNUAL  2 2 . 7

0 3 / 9 7   2 . 1
0 6 / 9 7  1 0 . 0
0 9 / 9 7   0 . 5
1 2 / 9 7  - 7 . 7

ANNUAL   4 . 2

0 3 / 9 8  1 3 . 3
0 6 / 9 8  - 0 . 5
0 9 / 9 8 - 1 1 . 8
1 2 / 9 8  1 3 . 0

ANNUAL  1 2 . 4



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   1 . 7   1 . 4
0 6 / 9 9   6 . 3   2 . 5
0 9 / 9 9  - 1 . 2   4 . 4
1 2 / 9 9   9 . 2  1 7 . 0

ANNUAL  1 6 . 7  2 7 . 0

0 3 / 0 0  - 4 . 7  - 0 . 1
0 6 / 0 0   6 . 7  - 4 . 0
0 9 / 0 0  - 6 . 6  - 8 . 1
1 2 / 0 0   6 . 8  - 2 . 7

ANNUAL   1 . 5 - 1 4 . 2

0 3 / 0 1  - 7 . 8 - 1 3 . 6
0 6 / 0 1   3 . 1  - 1 . 0
0 9 / 0 1 - 1 2 . 3 - 1 3 . 8   1 . 0   1 . 1
1 2 / 0 1   8 . 8   6 . 9   0 . 6   0 . 6

ANNUAL  - 9 . 3 - 2 1 . 3

0 3 / 0 2   4 . 2   0 . 5   0 . 4   0 . 4
0 6 / 0 2   1 . 6  - 2 . 1   0 . 5   0 . 5
0 9 / 0 2 - 1 8 . 9 - 1 9 . 6   0 . 4   0 . 5
1 2 / 0 2   6 . 6   6 . 4   0 . 4   0 . 4

ANNUAL  - 8 . 4 - 1 5 . 8   1 . 8   1 . 8

0 3 / 0 3  - 6 . 1  - 8 . 2   0 . 3   0 . 3
0 6 / 0 3  2 3 . 5  1 9 . 2
0 9 / 0 3   4 . 8   8 . 1
1 2 / 0 3  1 8 . 8  1 7 . 1

ANNUAL  4 4 . 5  3 8 . 5

HISTORICAL 1 4 3 . 1  5 5 . 4
CUMULATIVE 

ANNUAL   9 . 3   4 . 5
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9   1 . 7
0 6 / 9 9   6 . 3
0 9 / 9 9  - 1 . 2
1 2 / 9 9   9 . 2

ANNUAL  1 6 . 7

0 3 / 0 0  - 4 . 7
0 6 / 0 0   6 . 7
0 9 / 0 0  - 6 . 6
1 2 / 0 0   6 . 8

ANNUAL   1 . 5

0 3 / 0 1  - 7 . 8
0 6 / 0 1   3 . 1
0 9 / 0 1 - 1 2 . 5
1 2 / 0 1   8 . 9

ANNUAL  - 9 . 4

0 3 / 0 2   4 . 3
0 6 / 0 2   1 . 6
0 9 / 0 2 - 1 9 . 0
1 2 / 0 2   6 . 7

ANNUAL  - 8 . 4

0 3 / 0 3  - 6 . 1
0 6 / 0 3  2 3 . 6
0 9 / 0 3   4 . 8
1 2 / 0 3  1 8 . 8

ANNUAL  4 4 . 6

HISTORICAL 1 4 3 . 0
CUMULATIVE 

ANNUAL   9 . 3
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

PUTNAM INVESTMENTS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

ANNUAL

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

ANNUAL

0 3 / 0 1
0 6 / 0 1
0 9 / 0 1
1 2 / 0 1

ANNUAL

0 3 / 0 2
0 6 / 0 2  - 5 . 3  - 2 . 6   0 . 6   0 . 5
0 9 / 0 2 - 2 0 . 6 - 1 9 . 6   0 . 6   0 . 5
1 2 / 0 2   8 . 2   6 . 0   0 . 4   0 . 4

ANNUAL

0 3 / 0 3  - 8 . 2  - 8 . 1   0 . 4   0 . 3
0 6 / 0 3  1 6 . 9  1 8 . 9   0 . 3   0 . 3
0 9 / 0 3   5 . 9   8 . 0   0 . 3   0 . 2
1 2 / 0 3

ANNUAL

HISTORICAL
CUMULATIVE 

ANNUAL
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

PUTNAM INVESTMENTS

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

ANNUAL

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

ANNUAL

0 3 / 0 1
0 6 / 0 1
0 9 / 0 1
1 2 / 0 1

ANNUAL

0 3 / 0 2
0 6 / 0 2  - 5 . 5
0 9 / 0 2 - 2 0 . 8
1 2 / 0 2   8 . 7

ANNUAL

0 3 / 0 3  - 8 . 3
0 6 / 0 3  1 7 . 3
0 9 / 0 3   6 . 1
1 2 / 0 3

ANNUAL

HISTORICAL
CUMULATIVE 

ANNUAL
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 3 . 2  - 3 . 8  - 3 . 5  - 3 . 8
0 6 / 9 4  - 0 . 4   1 . 1  - 1 . 4   0 . 4
0 9 / 9 4   4 . 4   3 . 1   5 . 4   4 . 9
1 2 / 9 4  - 1 . 5  - 0 . 4  - 0 . 8   0 . 0

ANNUAL  - 0 . 8  - 0 . 2  - 0 . 6   1 . 3

0 3 / 9 5   5 . 3   6 . 9   7 . 8   9 . 7
0 6 / 9 5   8 . 1   6 . 8   9 . 2   9 . 5
0 9 / 9 5   7 . 9   6 . 3   7 . 2   7 . 9
1 2 / 9 5   3 . 2   5 . 3   3 . 9   6 . 0

ANNUAL  2 6 . 7  2 7 . 8  3 1 . 1  3 7 . 5

0 3 / 9 6   6 . 1   4 . 4   6 . 6   5 . 4
0 6 / 9 6   4 . 6   3 . 4   5 . 7   4 . 5
0 9 / 9 6   2 . 4   1 . 8   3 . 9   3 . 1
1 2 / 9 6   4 . 0   5 . 6   3 . 7   8 . 3

ANNUAL  1 8 . 2  1 6 . 1  2 1 . 3  2 3 . 0

0 3 / 9 7   0 . 2   1 . 0  - 0 . 1   2 . 7
0 6 / 9 7  1 9 . 1  1 5 . 5  2 3 . 9  1 7 . 5
0 9 / 9 7   4 . 2   7 . 0   7 . 5
1 2 / 9 7  - 9 . 4  - 5 . 3

ANNUAL  1 5 . 3

0 3 / 9 8  1 3 . 3  1 4 . 7
0 6 / 9 8   3 . 3   1 . 1
0 9 / 9 8 - 1 5 . 5 - 1 4 . 2
1 2 / 9 8  1 6 . 3  2 0 . 7

ANNUAL  1 5 . 0  2 0 . 0



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4  - 2 . 6
0 6 / 9 4   1 . 8
0 9 / 9 4   2 . 6
1 2 / 9 4  - 2 . 8

ANNUAL  - 1 . 2

0 3 / 9 5   1 . 1
0 6 / 9 5   6 . 1
0 9 / 9 5   7 . 6
1 2 / 9 5   1 . 1

ANNUAL  1 6 . 7

0 3 / 9 6   4 . 7
0 6 / 9 6   2 . 6
0 9 / 9 6   0 . 6
1 2 / 9 6   4 . 4

ANNUAL  1 2 . 7

0 3 / 9 7   0 . 7
0 6 / 9 7  1 2 . 6
0 9 / 9 7   1 . 8
1 2 / 9 7  - 9 . 4

ANNUAL   4 . 6

0 3 / 9 8  1 3 . 3
0 6 / 9 8   3 . 3
0 9 / 9 8 - 1 5 . 5
1 2 / 9 8  1 6 . 3

ANNUAL  1 5 . 0



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   5 . 0   1 . 4
0 6 / 9 9   6 . 5   2 . 5
0 9 / 9 9   4 . 9   4 . 4
1 2 / 9 9  2 4 . 0  1 7 . 0

ANNUAL  4 5 . 5  2 7 . 0

0 3 / 0 0   0 . 8  - 0 . 1
0 6 / 0 0  - 4 . 6  - 4 . 0
0 9 / 0 0 - 1 1 . 1  - 8 . 1
1 2 / 0 0  - 3 . 8  - 2 . 7

ANNUAL - 1 7 . 8 - 1 4 . 2

0 3 / 0 1 - 1 7 . 1 - 1 3 . 6
0 6 / 0 1   0 . 7  - 1 . 0
0 9 / 0 1 - 1 5 . 1 - 1 4 . 0
1 2 / 0 1   8 . 0   7 . 0

ANNUAL - 2 3 . 4 - 2 1 . 4

0 3 / 0 2   0 . 8   0 . 5   0 . 5   0 . 4
0 6 / 0 2   1 . 0
0 9 / 0 2   0 . 5
1 2 / 0 2   0 . 4

ANNUAL   2 . 4

0 3 / 0 3   0 . 3
0 6 / 0 3   0 . 3
0 9 / 0 3   0 . 2
1 2 / 0 3   0 . 3

ANNUAL   1 . 1

HISTORICAL  8 1 . 9
CUMULATIVE 

ANNUAL   6 . 2
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9   5 . 0
0 6 / 9 9   6 . 5
0 9 / 9 9   4 . 9
1 2 / 9 9  2 4 . 0

ANNUAL  4 5 . 5

0 3 / 0 0   0 . 8
0 6 / 0 0  - 4 . 6
0 9 / 0 0 - 1 1 . 1
1 2 / 0 0  - 3 . 8

ANNUAL - 1 7 . 8

0 3 / 0 1 - 1 7 . 1
0 6 / 0 1   0 . 7
0 9 / 0 1 - 1 5 . 1
1 2 / 0 1   8 . 0

ANNUAL - 2 3 . 4

0 3 / 0 2   0 . 8
0 6 / 0 2
0 9 / 0 2
1 2 / 0 2

ANNUAL

0 3 / 0 3
0 6 / 0 3
0 9 / 0 3
1 2 / 0 3

ANNUAL

HISTORICAL
CUMULATIVE 

ANNUAL
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 2 . 3  - 2 . 9  - 2 . 3  - 2 . 9
0 6 / 9 4  - 0 . 9  - 1 . 0  - 0 . 9  - 1 . 0
0 9 / 9 4   1 . 5   0 . 6   1 . 5   0 . 6
1 2 / 9 4   0 . 6   0 . 4   0 . 6   0 . 4

ANNUAL  - 1 . 1  - 2 . 9  - 1 . 1  - 2 . 9

0 3 / 9 5   5 . 3   5 . 0   5 . 3   5 . 0
0 6 / 9 5   6 . 3   6 . 1   6 . 3   6 . 1
0 9 / 9 5   2 . 3   2 . 0   2 . 3   2 . 0
1 2 / 9 5   5 . 1   4 . 3   5 . 1   4 . 3

ANNUAL  2 0 . 4  1 8 . 5  2 0 . 4  1 8 . 5

0 3 / 9 6  - 2 . 1  - 1 . 8  - 2 . 1  - 1 . 8
0 6 / 9 6   0 . 7   0 . 6   0 . 7   0 . 6
0 9 / 9 6   2 . 4   1 . 8   2 . 4   1 . 8
1 2 / 9 6   3 . 5   3 . 0   3 . 5   3 . 0

ANNUAL   4 . 5   3 . 6   4 . 5   3 . 6

0 3 / 9 7   0 . 0  - 0 . 6   0 . 0  - 0 . 6
0 6 / 9 7   4 . 0   3 . 7   4 . 0   3 . 7
0 9 / 9 7   3 . 8   3 . 3   3 . 8   3 . 3
1 2 / 9 7   2 . 8   2 . 9   2 . 8   2 . 9

ANNUAL  1 0 . 9   9 . 7  1 0 . 9   9 . 7

0 3 / 9 8   2 . 1   1 . 5   2 . 1   1 . 5
0 6 / 9 8   1 . 5   2 . 3   1 . 5   2 . 3
0 9 / 9 8   1 . 0   4 . 2   1 . 0   4 . 2
1 2 / 9 8   0 . 5   0 . 3   0 . 5   0 . 3

ANNUAL   5 . 2   8 . 7   5 . 2   8 . 7



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   1 . 0  - 0 . 5   1 . 0  - 0 . 5
0 6 / 9 9  - 0 . 9  - 0 . 9  - 0 . 9  - 0 . 9
0 9 / 9 9   1 . 1   0 . 7   1 . 1   0 . 7
1 2 / 9 9  - 0 . 4  - 0 . 1  - 0 . 4  - 0 . 1

ANNUAL   0 . 8  - 0 . 8   0 . 8  - 0 . 8

0 3 / 0 0   2 . 2   2 . 2   2 . 2   2 . 2
0 6 / 0 0   0 . 3   1 . 7   0 . 3   1 . 7
0 9 / 0 0   3 . 4   3 . 0   3 . 4   3 . 0
1 2 / 0 0   3 . 6   4 . 2   3 . 6   4 . 2

ANNUAL   9 . 8  1 1 . 6   9 . 8  1 1 . 6

0 3 / 0 1   4 . 3   3 . 0   4 . 3   3 . 0
0 6 / 0 1   0 . 9   0 . 6   0 . 9   0 . 6   1 . 2   1 . 1
0 9 / 0 1   4 . 7   4 . 6   4 . 8   4 . 6  3 4 . 4   1 . 1
1 2 / 0 1   0 . 3   0 . 0   0 . 3   0 . 0   0 . 6   0 . 6

ANNUAL  1 0 . 6   8 . 4  1 0 . 6   8 . 4

0 3 / 0 2  - 1 . 0   0 . 1  - 1 . 1   0 . 1   0 . 5   0 . 4
0 6 / 0 2  - 2 . 2   3 . 4  - 2 . 3   3 . 7   0 . 6   0 . 5
0 9 / 0 2   1 . 9   4 . 5   2 . 0   4 . 6   0 . 5   0 . 5
1 2 / 0 2   4 . 8   1 . 5   5 . 0   1 . 6   0 . 4   0 . 4

ANNUAL   3 . 5   9 . 7   3 . 5  1 0 . 3   2 . 0   1 . 8

0 3 / 0 3   3 . 2   1 . 3   3 . 5   1 . 4   0 . 4   0 . 3
0 6 / 0 3   4 . 4   2 . 4   4 . 5   2 . 5   0 . 5   0 . 3
0 9 / 0 3   0 . 3  - 0 . 2   0 . 2  - 0 . 1   0 . 4   0 . 2
1 2 / 0 3   0 . 8   0 . 3   0 . 9   0 . 3   0 . 4   0 . 3

ANNUAL   8 . 9   3 . 8   9 . 3   4 . 1   1 . 7   1 . 1

HISTORICAL 1 0 0 . 3  9 4 . 1 1 0 1 . 2  9 5 . 7  4 1 . 9   5 . 9
CUMULATIVE 

ANNUAL   7 . 2   6 . 9   7 . 2   6 . 9  1 3 . 6   2 . 1
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 2 . 3  - 2 . 9  - 2 . 5  - 2 . 9
0 6 / 9 4  - 1 . 4  - 0 . 6  - 0 . 8  - 1 . 0
0 9 / 9 4   2 . 0   1 . 0   0 . 7   0 . 6
1 2 / 9 4   0 . 8   0 . 5  - 0 . 1   0 . 4

ANNUAL  - 1 . 0  - 2 . 0  - 2 . 7  - 2 . 9

0 3 / 9 5   3 . 3   8 . 2   4 . 7   5 . 0
0 6 / 9 5   5 . 7   5 . 8   5 . 1   6 . 1
0 9 / 9 5   4 . 0   0 . 6   1 . 8   2 . 0
1 2 / 9 5   4 . 5   3 . 5   4 . 6   4 . 3

ANNUAL  1 8 . 7  1 9 . 2  1 7 . 1  1 8 . 5

0 3 / 9 6  - 0 . 1  - 1 . 5  - 1 . 4  - 1 . 8
0 6 / 9 6   1 . 6   0 . 5   0 . 5   0 . 6
0 9 / 9 6   3 . 7   2 . 4   2 . 3   1 . 8
1 2 / 9 6   4 . 1   2 . 6   2 . 9   3 . 0

ANNUAL   9 . 6   4 . 0   4 . 3   3 . 6

0 3 / 9 7  - 1 . 5  - 2 . 7  - 0 . 3  - 0 . 6
0 6 / 9 7   3 . 2   3 . 4   3 . 4   3 . 7
0 9 / 9 7   2 . 2   2 . 1   3 . 2   3 . 3
1 2 / 9 7   1 . 0   1 . 2   2 . 6   2 . 9

ANNUAL   4 . 9   3 . 9   9 . 1   9 . 7

0 3 / 9 8   1 . 0   1 . 1   1 . 6   1 . 5
0 6 / 9 8   1 . 7   2 . 1   2 . 3   2 . 3
0 9 / 9 8   4 . 7   6 . 3   3 . 9   4 . 2
1 2 / 9 8   1 . 4   2 . 2   0 . 5   0 . 3

ANNUAL   9 . 1  1 2 . 2   8 . 6   8 . 7



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4  - 1 . 5
0 6 / 9 4  - 1 . 2
0 9 / 9 4   4 . 9
1 2 / 9 4   1 . 5

ANNUAL   3 . 6

0 3 / 9 5   1 . 4
0 6 / 9 5   7 . 8
0 9 / 9 5   9 . 2
1 2 / 9 5   5 . 3

ANNUAL  2 5 . 7

0 3 / 9 6   1 . 7
0 6 / 9 6   2 . 8
0 9 / 9 6   5 . 8
1 2 / 9 6   5 . 4

ANNUAL  1 6 . 6

0 3 / 9 7  - 4 . 4
0 6 / 9 7   2 . 5
0 9 / 9 7   0 . 2
1 2 / 9 7  - 1 . 2

ANNUAL  - 3 . 0

0 3 / 9 8   0 . 3
0 6 / 9 8   0 . 9
0 9 / 9 8   5 . 5
1 2 / 9 8   2 . 7

ANNUAL   9 . 8



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9  - 0 . 4  - 2 . 3   0 . 1  - 0 . 5
0 6 / 9 9  - 1 . 3  - 2 . 3  - 0 . 8  - 0 . 9
0 9 / 9 9   1 . 1   2 . 8   0 . 9   0 . 7
1 2 / 9 9  - 0 . 9  - 0 . 7   0 . 1  - 0 . 1

ANNUAL  - 1 . 5  - 2 . 5   0 . 2  - 0 . 8

0 3 / 0 0   0 . 5   0 . 9   2 . 3   2 . 2
0 6 / 0 0   1 . 0   0 . 9   1 . 4   1 . 7
0 9 / 0 0  - 1 . 2  - 0 . 2   3 . 1   3 . 0
1 2 / 0 0   6 . 6   3 . 9   4 . 0   4 . 2

ANNUAL   6 . 9   5 . 6  1 1 . 3  1 1 . 6

0 3 / 0 1   0 . 5   0 . 5   3 . 2   3 . 0
0 6 / 0 1  - 0 . 3  - 2 . 2
0 9 / 0 1   5 . 9   7 . 6   1 . 0   1 . 1
1 2 / 0 1  - 0 . 1  - 3 . 6   0 . 8   0 . 6

ANNUAL   6 . 0   2 . 0

0 3 / 0 2   0 . 4  - 1 . 7   0 . 5   0 . 4
0 6 / 0 2   6 . 8  1 2 . 4   0 . 5   0 . 5
0 9 / 0 2   3 . 4   2 . 7   0 . 4   0 . 5
1 2 / 0 2   4 . 4   5 . 9   0 . 4   0 . 4

ANNUAL  1 5 . 6  2 0 . 2   1 . 8   1 . 8

0 3 / 0 3   3 . 2   3 . 6   0 . 4   0 . 3
0 6 / 0 3   4 . 5   4 . 2   0 . 4   0 . 3
0 9 / 0 3   1 . 1   2 . 8   0 . 3   0 . 2
1 2 / 0 3   4 . 0   6 . 5   0 . 4   0 . 3

ANNUAL  1 3 . 3  1 8 . 1   1 . 4   1 . 1

HISTORICAL 1 1 5 . 4 1 1 0 . 9   5 . 0   4 . 7
CUMULATIVE 

ANNUAL   8 . 0   7 . 7   2 . 0   1 . 9
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9  - 0 . 5
0 6 / 9 9  - 2 . 2
0 9 / 9 9   1 . 8
1 2 / 9 9  - 3 . 0

ANNUAL  - 3 . 9

0 3 / 0 0  - 1 . 5
0 6 / 0 0   0 . 1
0 9 / 0 0  - 6 . 5
1 2 / 0 0   9 . 4

ANNUAL   0 . 8

0 3 / 0 1  - 5 . 0
0 6 / 0 1  - 0 . 3
0 9 / 0 1   6 . 0
1 2 / 0 1  - 0 . 3

ANNUAL   0 . 1

0 3 / 0 2   0 . 4
0 6 / 0 2   7 . 5
0 9 / 0 2   3 . 6
1 2 / 0 2   4 . 6

ANNUAL  1 6 . 9

0 3 / 0 3   3 . 3
0 6 / 0 3   4 . 5
0 9 / 0 3   1 . 1
1 2 / 0 3   4 . 1

ANNUAL  1 3 . 5

HISTORICAL 1 0 8 . 0
CUMULATIVE 

ANNUAL   7 . 6
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6   2 . 2

ANNUAL

0 3 / 9 7   2 . 0   2 . 5
0 6 / 9 7   2 . 2   3 . 1
0 9 / 9 7   3 . 1   3 . 7
1 2 / 9 7   3 . 0   4 . 7

ANNUAL  1 0 . 7  1 4 . 8

0 3 / 9 8   3 . 9   4 . 1
0 6 / 9 8   3 . 1   4 . 6
0 9 / 9 8   3 . 4   3 . 9
1 2 / 9 8   3 . 3   3 . 7

ANNUAL  1 4 . 4  1 7 . 3



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6   2 . 2

ANNUAL

0 3 / 9 7   2 . 0
0 6 / 9 7   2 . 2
0 9 / 9 7   3 . 1
1 2 / 9 7   3 . 0

ANNUAL  1 0 . 7

0 3 / 9 8   3 . 9
0 6 / 9 8   3 . 1
0 9 / 9 8   3 . 4
1 2 / 9 8   3 . 3

ANNUAL  1 4 . 4



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   2 . 3   2 . 7
0 6 / 9 9   3 . 3   2 . 8
0 9 / 9 9   2 . 6   3 . 1
1 2 / 9 9   3 . 0   2 . 8

ANNUAL  1 1 . 7  1 1 . 9

0 3 / 0 0   2 . 8   2 . 6
0 6 / 0 0   2 . 4   3 . 4
0 9 / 0 0   2 . 8   3 . 2
1 2 / 0 0   4 . 1   3 . 1

ANNUAL  1 2 . 8  1 2 . 9

0 3 / 0 1   1 . 8   2 . 4
0 6 / 0 1   2 . 0   2 . 3
0 9 / 0 1   0 . 8   2 . 4
1 2 / 0 1   0 . 6   1 . 4

ANNUAL   5 . 5   8 . 8

0 3 / 0 2   0 . 0   0 . 7
0 6 / 0 2   0 . 9   1 . 1
0 9 / 0 2   0 . 4   1 . 0
1 2 / 0 2   0 . 6   1 . 3

ANNUAL   1 . 9   4 . 2

0 3 / 0 3   1 . 8   1 . 3
0 6 / 0 3   2 . 1   1 . 9
0 9 / 0 3   2 . 4   2 . 1
1 2 / 0 3   0 . 6   4 . 0

ANNUAL   7 . 0   9 . 5

HISTORICAL  8 7 . 7 1 1 1 . 1
CUMULATIVE 

ANNUAL   9 . 1  1 1 . 3
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9   2 . 3
0 6 / 9 9   3 . 3
0 9 / 9 9   2 . 6
1 2 / 9 9   3 . 0

ANNUAL  1 1 . 7

0 3 / 0 0   2 . 8
0 6 / 0 0   2 . 4
0 9 / 0 0   2 . 8
1 2 / 0 0   4 . 1

ANNUAL  1 2 . 8

0 3 / 0 1   1 . 8
0 6 / 0 1   2 . 0
0 9 / 0 1   0 . 8
1 2 / 0 1   0 . 6

ANNUAL   5 . 5

0 3 / 0 2   0 . 0
0 6 / 0 2   0 . 9
0 9 / 0 2   0 . 4
1 2 / 0 2   0 . 6

ANNUAL   1 . 9

0 3 / 0 3   1 . 8
0 6 / 0 3   2 . 1
0 9 / 0 3   2 . 4
1 2 / 0 3   0 . 6

ANNUAL   7 . 0

HISTORICAL  8 7 . 7
CUMULATIVE 

ANNUAL   9 . 1
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6   2 . 4

ANNUAL

0 3 / 9 7   2 . 5   2 . 5
0 6 / 9 7   3 . 3   3 . 1
0 9 / 9 7   4 . 0   3 . 7
1 2 / 9 7   3 . 9   4 . 7

ANNUAL  1 4 . 4  1 4 . 8

0 3 / 9 8   4 . 9   4 . 1
0 6 / 9 8   5 . 6   4 . 6
0 9 / 9 8   4 . 8   3 . 9
1 2 / 9 8   2 . 3   3 . 7

ANNUAL  1 8 . 8  1 7 . 3



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6   2 . 4

ANNUAL

0 3 / 9 7   2 . 5
0 6 / 9 7   3 . 3
0 9 / 9 7   4 . 0
1 2 / 9 7   3 . 9

ANNUAL  1 4 . 4

0 3 / 9 8   4 . 9
0 6 / 9 8   5 . 6
0 9 / 9 8   4 . 8
1 2 / 9 8   2 . 3

ANNUAL  1 8 . 8



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   3 . 0   2 . 7
0 6 / 9 9   3 . 7   2 . 8
0 9 / 9 9   3 . 6   3 . 1
1 2 / 9 9   2 . 6   2 . 8

ANNUAL  1 3 . 5  1 1 . 9

0 3 / 0 0   2 . 8   2 . 6
0 6 / 0 0   2 . 4   3 . 4
0 9 / 0 0   4 . 5   3 . 2
1 2 / 0 0   3 . 0   3 . 1

ANNUAL  1 3 . 3  1 2 . 9

0 3 / 0 1   2 . 4   2 . 4
0 6 / 0 1   1 . 3   2 . 3
0 9 / 0 1   0 . 7   2 . 4
1 2 / 0 1  - 1 . 2   1 . 4

ANNUAL   3 . 2   8 . 8

0 3 / 0 2  - 0 . 8   0 . 7
0 6 / 0 2   1 . 0   1 . 1
0 9 / 0 2   2 . 3   1 . 0
1 2 / 0 2   2 . 7   1 . 3

ANNUAL   5 . 3   4 . 2

0 3 / 0 3   2 . 2   1 . 3
0 6 / 0 3   2 . 6   1 . 9
0 9 / 0 3   2 . 3   2 . 1
1 2 / 0 3   3 . 5   4 . 0

ANNUAL  1 1 . 0   9 . 5

HISTORICAL 1 1 5 . 8 1 1 1 . 1
CUMULATIVE 

ANNUAL  1 1 . 2  1 1 . 3
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9   3 . 0
0 6 / 9 9   3 . 7
0 9 / 9 9   3 . 6
1 2 / 9 9   2 . 6

ANNUAL  1 3 . 5

0 3 / 0 0   2 . 8
0 6 / 0 0   2 . 4
0 9 / 0 0   4 . 5
1 2 / 0 0   3 . 0

ANNUAL  1 3 . 3

0 3 / 0 1   2 . 4
0 6 / 0 1   1 . 3
0 9 / 0 1   0 . 7
1 2 / 0 1  - 1 . 2

ANNUAL   3 . 2

0 3 / 0 2  - 0 . 8
0 6 / 0 2   1 . 0
0 9 / 0 2   2 . 3
1 2 / 0 2   2 . 7

ANNUAL   5 . 3

0 3 / 0 3   2 . 2
0 6 / 0 3   2 . 6
0 9 / 0 3   2 . 3
1 2 / 0 3   3 . 5

ANNUAL  1 1 . 0

HISTORICAL 1 1 5 . 8
CUMULATIVE 

ANNUAL  1 1 . 2
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6   4 . 1

ANNUAL

0 3 / 9 7   3 . 6   2 . 5
0 6 / 9 7   7 . 3   3 . 1
0 9 / 9 7   4 . 5   3 . 7
1 2 / 9 7   6 . 3   4 . 7

ANNUAL  2 3 . 3  1 4 . 8

0 3 / 9 8   4 . 1   4 . 1
0 6 / 9 8   5 . 8   4 . 6
0 9 / 9 8   3 . 3   3 . 9
1 2 / 9 8   2 . 2   3 . 7

ANNUAL  1 6 . 4  1 7 . 3



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

ANNUAL

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6   4 . 1

ANNUAL

0 3 / 9 7   3 . 6
0 6 / 9 7   7 . 3
0 9 / 9 7   4 . 5
1 2 / 9 7   6 . 3

ANNUAL  2 3 . 3

0 3 / 9 8   4 . 1
0 6 / 9 8   5 . 8
0 9 / 9 8   3 . 3
1 2 / 9 8   2 . 2

ANNUAL  1 6 . 4



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   2 . 2   2 . 7
0 6 / 9 9   3 . 3   2 . 8
0 9 / 9 9   2 . 7   3 . 1
1 2 / 9 9   4 . 1   2 . 8

ANNUAL  1 3 . 0  1 1 . 9

0 3 / 0 0   2 . 4   2 . 6
0 6 / 0 0   4 . 7   3 . 4
0 9 / 0 0   5 . 0   3 . 2
1 2 / 0 0   4 . 0   3 . 1

ANNUAL  1 7 . 1  1 2 . 9

0 3 / 0 1   1 . 2   2 . 4
0 6 / 0 1   1 . 7   2 . 5
0 9 / 0 1  - 0 . 7   1 . 8
1 2 / 0 1  - 0 . 3   0 . 9

ANNUAL   1 . 8   7 . 8

0 3 / 0 2   2 . 2   1 . 0
0 6 / 0 2   1 . 4   1 . 1
0 9 / 0 2   3 . 2   1 . 0
1 2 / 0 2   1 . 9   1 . 3

ANNUAL   8 . 9   4 . 5

0 3 / 0 3   1 . 9   1 . 3
0 6 / 0 3   2 . 5   1 . 9
0 9 / 0 3   2 . 4   2 . 1
1 2 / 0 3   2 . 5   4 . 0

ANNUAL   9 . 5   9 . 5

HISTORICAL 1 3 9 . 9 1 0 9 . 6
CUMULATIVE 

ANNUAL  1 2 . 8  1 1 . 2
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9   2 . 2
0 6 / 9 9   3 . 3
0 9 / 9 9   2 . 7
1 2 / 9 9   4 . 1

ANNUAL  1 3 . 0

0 3 / 0 0   2 . 4
0 6 / 0 0   4 . 7
0 9 / 0 0   5 . 0
1 2 / 0 0   4 . 0

ANNUAL  1 7 . 1

0 3 / 0 1   1 . 2
0 6 / 0 1   1 . 7
0 9 / 0 1  - 0 . 7
1 2 / 0 1  - 0 . 3

ANNUAL   1 . 8

0 3 / 0 2   2 . 2
0 6 / 0 2   1 . 4
0 9 / 0 2   3 . 2
1 2 / 0 2   1 . 9

ANNUAL   8 . 9

0 3 / 0 3   1 . 9
0 6 / 0 3   2 . 5
0 9 / 0 3   2 . 4
1 2 / 0 3   2 . 5

ANNUAL   9 . 5

HISTORICAL 1 3 9 . 9
CUMULATIVE 

ANNUAL  1 2 . 8
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

VERMONT INVESTMENTS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 2 . 6   1 . 0  - 2 . 9
0 6 / 9 4  - 0 . 9   0 . 7  - 1 . 0
0 9 / 9 4   0 . 7   1 . 3   0 . 6
1 2 / 9 4   0 . 5   1 . 2   0 . 4

ANNUAL  - 2 . 3   4 . 3  - 2 . 9

0 3 / 9 5   4 . 8   1 . 4   5 . 0
0 6 / 9 5   6 . 0   1 . 5   6 . 1
0 9 / 9 5   2 . 0   2 . 4   2 . 0
1 2 / 9 5   4 . 2   1 . 1   4 . 3

ANNUAL  1 8 . 1   6 . 6  1 8 . 5

0 3 / 9 6  - 1 . 7  - 2 . 9  - 1 . 8
0 6 / 9 6   0 . 6   4 . 5   0 . 6
0 9 / 9 6   1 . 8   0 . 7   1 . 8
1 2 / 9 6   3 . 0   8 . 8   3 . 0

ANNUAL   3 . 7  1 1 . 2   3 . 6

0 3 / 9 7  - 3 . 0  - 0 . 6  - 3 . 0  - 0 . 6
0 6 / 9 7   0 . 1   3 . 7   0 . 1   3 . 7
0 9 / 9 7   3 . 4   3 . 3   3 . 4   3 . 3
1 2 / 9 7   3 . 6   2 . 9   3 . 6   2 . 9

ANNUAL   4 . 0   9 . 7   4 . 0   9 . 7

0 3 / 9 8   1 . 7   1 . 5   1 . 7   1 . 5
0 6 / 9 8   1 . 7   2 . 3   1 . 7   2 . 3
0 9 / 9 8  1 2 . 2   4 . 2  1 2 . 2   4 . 2
1 2 / 9 8   7 . 0   0 . 3   7 . 0   0 . 3

ANNUAL  2 4 . 2   8 . 7  2 4 . 2   8 . 7



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

VERMONT INVESTMENTS

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9  - 4 . 3  - 0 . 5  - 4 . 3  - 0 . 5
0 6 / 9 9   1 . 8  - 0 . 9   1 . 8  - 0 . 9
0 9 / 9 9   4 . 2   0 . 7   4 . 2   0 . 7
1 2 / 9 9   3 . 9  - 0 . 1   3 . 9  - 0 . 1

ANNUAL   5 . 5  - 0 . 8   5 . 5  - 0 . 8

0 3 / 0 0   2 . 9   2 . 2   2 . 9   2 . 2
0 6 / 0 0   2 . 5   1 . 7   2 . 5   1 . 7
0 9 / 0 0   1 . 4   3 . 0   1 . 4   3 . 0
1 2 / 0 0   2 . 0   4 . 2   2 . 0   4 . 2

ANNUAL   9 . 1  1 1 . 6   9 . 1  1 1 . 6

0 3 / 0 1   2 . 2   3 . 0   2 . 2   3 . 0
0 6 / 0 1   0 . 4   0 . 5   0 . 5   0 . 6   1 . 2   1 . 1
0 9 / 0 1   0 . 2   1 . 1   1 . 5   4 . 6   0 . 2   1 . 1
1 2 / 0 1   0 . 1   0 . 6  - 1 . 3   0 . 0   0 . 1   0 . 6

ANNUAL   3 . 0   5 . 3   2 . 9   8 . 4

0 3 / 0 2   0 . 1   0 . 4   3 . 1   0 . 1   0 . 1   0 . 4
0 6 / 0 2   0 . 2   0 . 5   2 . 1   3 . 7   0 . 1   0 . 5
0 9 / 0 2   0 . 1   0 . 5   4 . 5   4 . 6   0 . 2   0 . 5
1 2 / 0 2   0 . 4   0 . 4   1 . 7   1 . 6   0 . 4   0 . 4

ANNUAL   0 . 8   1 . 8  1 1 . 8  1 0 . 3   0 . 8   1 . 8

0 3 / 0 3   0 . 2   0 . 3   0 . 5   1 . 4   0 . 2   0 . 3
0 6 / 0 3   0 . 3   0 . 3   0 . 0   2 . 5   0 . 3   0 . 3
0 9 / 0 3   0 . 4   0 . 3   0 . 0  - 0 . 1   0 . 4   0 . 2
1 2 / 0 3   0 . 3   0 . 3   0 . 0   0 . 3   0 . 3   0 . 3

ANNUAL   1 . 3   1 . 2   0 . 4   4 . 1   1 . 3   1 . 1

HISTORICAL  5 6 . 2  7 1 . 3 1 1 2 . 3  9 5 . 7   3 . 7   5 . 9
CUMULATIVE 

ANNUAL   6 . 6   5 . 5   7 . 8   6 . 9   1 . 3   2 . 1
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 4 . 3
0 6 / 9 4  - 5 . 0
0 9 / 9 4   8 . 3
1 2 / 9 4  - 1 . 6

ANNUAL  - 3 . 2

0 3 / 9 5   8 . 7
0 6 / 9 5   5 . 5
0 9 / 9 5   2 . 4
1 2 / 9 5   0 . 9

ANNUAL  1 8 . 5

0 3 / 9 6   2 . 3
0 6 / 9 6  - 2 . 3
0 9 / 9 6   0 . 8
1 2 / 9 6   4 . 3

ANNUAL   5 . 2

0 3 / 9 7  - 1 . 2
0 6 / 9 7   2 . 6
0 9 / 9 7   3 . 0
1 2 / 9 7   4 . 0   2 . 8

ANNUAL   7 . 3

0 3 / 9 8   1 . 1   2 . 7
0 6 / 9 8   0 . 3   0 . 7
0 9 / 9 8  - 2 . 0  - 2 . 7
1 2 / 9 8   2 . 1   4 . 8

ANNUAL   1 . 5   5 . 5



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

ANNUAL

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5   1 . 0

ANNUAL

0 3 / 9 6   2 . 0
0 6 / 9 6  - 3 . 6
0 9 / 9 6   0 . 3
1 2 / 9 6   4 . 2

ANNUAL   2 . 6

0 3 / 9 7  - 1 . 0
0 6 / 9 7   0 . 8
0 9 / 9 7   1 . 3
1 2 / 9 7   4 . 0

ANNUAL   5 . 3

0 3 / 9 8   1 . 1
0 6 / 9 8   0 . 3
0 9 / 9 8  - 2 . 0
1 2 / 9 8   2 . 1

ANNUAL   1 . 5



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9   0 . 4   1 . 7
0 6 / 9 9   2 . 5   3 . 3
0 9 / 9 9  - 1 . 9  - 1 . 5
1 2 / 9 9   5 . 4   9 . 6

ANNUAL   6 . 4  1 3 . 5

0 3 / 0 0   0 . 6   1 . 9
0 6 / 0 0   0 . 5  - 0 . 7
0 9 / 0 0   1 . 6   0 . 8
1 2 / 0 0   0 . 5  - 3 . 2

ANNUAL   3 . 2  - 1 . 2

0 3 / 0 1   1 . 1  - 1 . 4
0 6 / 0 1  - 1 . 7   2 . 0
0 9 / 0 1  - 2 . 0  - 5 . 0
1 2 / 0 1   0 . 5   2 . 9

ANNUAL  - 2 . 1  - 1 . 7

0 3 / 0 2   0 . 7   0 . 2
0 6 / 0 2  - 0 . 7  - 2 . 8
0 9 / 0 2   0 . 9  - 1 . 2
1 2 / 0 2  - 3 . 2  - 1 . 7

ANNUAL  - 2 . 3  - 5 . 5

0 3 / 0 3   0 . 1   0 . 1
0 6 / 0 3  - 0 . 1   2 . 1
0 9 / 0 3  - 0 . 6   0 . 4
1 2 / 0 3   3 . 2   4 . 5

ANNUAL   2 . 6   7 . 2

HISTORICAL  1 3 . 8  5 2 . 5
CUMULATIVE 

ANNUAL   2 . 1   4 . 3
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

QUARTER INT’L INT’L REAL   SV PRVT
ENDING C/S BOND CONV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9   0 . 4
0 6 / 9 9   2 . 5
0 9 / 9 9  - 1 . 9
1 2 / 9 9   5 . 4

ANNUAL   6 . 4

0 3 / 0 0   0 . 6
0 6 / 0 0   0 . 5
0 9 / 0 0   1 . 6
1 2 / 0 0   0 . 5

ANNUAL   3 . 2

0 3 / 0 1   1 . 1
0 6 / 0 1 - 1 6 . 6   0 . 3
0 9 / 0 1  - 3 . 8  - 1 . 8
1 2 / 0 1   4 . 1   0 . 1

ANNUAL  - 0 . 3

0 3 / 0 2  - 0 . 3   0 . 8
0 6 / 0 2   0 . 0  - 0 . 7
0 9 / 0 2   0 . 0   1 . 0
1 2 / 0 2   0 . 0  - 3 . 5

ANNUAL  - 0 . 3  - 2 . 5

0 3 / 0 3   0 . 0   0 . 1
0 6 / 0 3  - 0 . 2   0 . 0
0 9 / 0 3   0 . 0  - 0 . 7
1 2 / 0 3   0 . 0   3 . 6

ANNUAL  - 0 . 2   2 . 9

HISTORICAL - 1 6 . 9  2 1 . 7
CUMULATIVE 

ANNUAL  - 6 . 5   2 . 4
EQUIVALENT



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 4  - 1 . 7
0 6 / 9 4  - 0 . 3
0 9 / 9 4   0 . 9
1 2 / 9 4   0 . 4

ANNUAL  - 0 . 7

0 3 / 9 5   7 . 4
0 6 / 9 5   5 . 8
0 9 / 9 5   0 . 9
1 2 / 9 5   3 . 7

ANNUAL  1 8 . 9

0 3 / 9 6  - 1 . 7
0 6 / 9 6   0 . 5
0 9 / 9 6   2 . 3
1 2 / 9 6   2 . 7

ANNUAL   3 . 8

0 3 / 9 7  - 2 . 3
0 6 / 9 7   3 . 4
0 9 / 9 7   2 . 3
1 2 / 9 7   1 . 5

ANNUAL   5 . 0

0 3 / 9 8   1 . 2
0 6 / 9 8   2 . 1
0 9 / 9 8   6 . 0
1 2 / 9 8   2 . 0

ANNUAL  1 1 . 7



VERMONT STATE TEACHERS
PERFORMANCE HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GFI INDEX

QUARTER TOTAL ALLOC EQUITY S&P 500 BOND LEHMN CASH 91-DAY
ENDING FUND INDEX SEGMENT INDEX SEGMENT AGG INDX SEGMENT T-BILL

0 3 / 9 9  - 1 . 9
0 6 / 9 9  - 2 . 1
0 9 / 9 9   2 . 5
1 2 / 9 9  - 0 . 6

ANNUAL  - 2 . 2

0 3 / 0 0   1 . 1
0 6 / 0 0   0 . 9
0 9 / 0 0   0 . 5
1 2 / 0 0   4 . 2

ANNUAL   6 . 8

0 3 / 0 1   1 . 0
0 6 / 0 1  - 0 . 1
0 9 / 0 1   5 . 4
1 2 / 0 1  - 1 . 0

ANNUAL   5 . 4

0 3 / 0 2  - 0 . 4
0 6 / 0 2   6 . 2
0 9 / 0 2   4 . 1
1 2 / 0 2   2 . 7

ANNUAL  1 3 . 2

0 3 / 0 3   2 . 0
0 6 / 0 3   2 . 9
0 9 / 0 3   1 . 0
1 2 / 0 3   2 . 8

ANNUAL   9 . 1

HISTORICAL  9 5 . 0
CUMULATIVE 

ANNUAL   6 . 9
EQUIVALENT



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4    $ 5 1 4 , 0 8 8 , 0 0 0 1 0 0 . 0
0 6 / 9 4    $ 5 1 8 , 8 1 3 , 9 9 9  4 3 . 4  1 9 . 4  2 4 . 2   5 . 1   4 . 5   3 . 2   0 . 1
0 9 / 9 4    $ 5 3 8 , 5 3 7 , 9 9 9  4 5 . 2  1 8 . 3  2 4 . 1   5 . 1   4 . 4   2 . 8   0 . 1
1 2 / 9 4    $ 5 3 5 , 3 7 2 , 9 9 9  4 5 . 1  1 7 . 9  2 4 . 5   5 . 0   4 . 5   2 . 8   0 . 1

 ANNUAL    $ 5 2 6 , 7 0 3 , 2 4 9  3 3 . 4  1 3 . 9  1 8 . 2   3 . 8   0 . 0   3 . 4   0 . 0   2 . 2   0 . 0   0 . 1  2 5 . 0
AVERAGE

0 3 / 9 5    $ 5 6 7 , 1 3 4 , 9 9 9  4 6 . 9  1 6 . 7  2 4 . 3   4 . 9   4 . 2   2 . 8   0 . 1
0 6 / 9 5    $ 6 0 4 , 7 7 7 , 4 0 5  4 9 . 8  1 5 . 9  2 6 . 5   4 . 6   0 . 0   2 . 6   0 . 1   0 . 5
0 9 / 9 5    $ 6 2 5 , 0 2 9 , 6 2 8  4 8 . 2  1 9 . 2  2 4 . 5   5 . 0   2 . 5   0 . 1   0 . 5
1 2 / 9 5    $ 6 5 8 , 2 0 0 , 5 2 0  4 8 . 1  1 8 . 8  2 3 . 2   4 . 9   4 . 0   0 . 1   0 . 9

 ANNUAL    $ 6 1 3 , 7 8 5 , 6 3 8  4 8 . 3  1 7 . 6  2 4 . 6   4 . 9   0 . 0   1 . 1   0 . 0   3 . 0   0 . 0   0 . 1   0 . 5
AVERAGE

0 3 / 9 6    $ 6 8 3 , 7 3 9 , 1 7 2  4 8 . 3  1 9 . 8  2 0 . 7   5 . 7   4 . 6   0 . 1   0 . 8
0 6 / 9 6    $ 7 0 3 , 6 2 9 , 1 1 7  4 8 . 7  2 0 . 0  1 9 . 7   5 . 8   4 . 9   0 . 1   0 . 8
0 9 / 9 6    $ 7 2 6 , 3 5 6 , 6 8 0  4 8 . 6  2 0 . 3  1 9 . 8   5 . 9   4 . 6   0 . 1   0 . 8
1 2 / 9 6    $ 7 6 5 , 0 5 8 , 9 3 2  4 8 . 6  2 1 . 2  1 9 . 1   5 . 8   4 . 5   0 . 1   0 . 7

 ANNUAL    $ 7 1 9 , 6 9 5 , 9 7 5  4 8 . 5  2 0 . 3  1 9 . 8   5 . 8   0 . 0   0 . 0   0 . 0   4 . 7   0 . 0   0 . 1   0 . 8
AVERAGE

0 3 / 9 7    $ 7 7 6 , 3 2 9 , 1 7 2  4 8 . 4  2 1 . 3  1 9 . 2   5 . 6   4 . 6   0 . 1   0 . 9
0 6 / 9 7    $ 8 6 5 , 8 5 6 , 0 9 0  4 6 . 1  2 0 . 1  1 9 . 4   6 . 1   7 . 4   0 . 1   0 . 8
0 9 / 9 7    $ 9 0 5 , 9 7 9 , 9 8 7  4 7 . 3  1 9 . 8  1 8 . 9   5 . 9   7 . 4   0 . 1   0 . 7
1 2 / 9 7    $ 9 0 2 , 6 8 4 , 4 4 0  4 5 . 6  2 0 . 7  2 0 . 0   5 . 8   7 . 1   0 . 1   0 . 7

 ANNUAL    $ 8 6 2 , 7 1 2 , 4 2 2  4 6 . 9  2 0 . 5  1 9 . 4   5 . 8   0 . 0   0 . 0   0 . 0   6 . 6   0 . 0   0 . 1   0 . 8
AVERAGE

0 3 / 9 8    $ 9 9 0 , 1 9 0 , 2 9 1  4 6 . 6  2 1 . 7  1 8 . 5   5 . 3   0 . 4   6 . 8   0 . 1   0 . 7
0 6 / 9 8    $ 9 9 7 , 2 5 1 , 0 0 0  4 7 . 5  2 0 . 7  1 9 . 0   5 . 0   6 . 9   0 . 1   0 . 7
0 9 / 9 8    $ 9 3 4 , 0 4 6 , 8 5 0  4 4 . 5  2 0 . 8  2 0 . 4   5 . 8   7 . 7   0 . 1   0 . 7
1 2 / 9 8  $ 1 , 0 4 8 , 1 6 4 , 8 1 7  4 9 . 4  1 9 . 4  1 8 . 1   5 . 4   7 . 0   0 . 1   0 . 6

 ANNUAL    $ 9 9 2 , 4 1 3 , 2 4 0  4 7 . 0  2 0 . 7  1 9 . 0   5 . 4   0 . 0   0 . 1   0 . 0   7 . 1   0 . 0   0 . 1   0 . 7
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

TEACHERS’ RETIREMENT SYSTEM COMPOSITE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9  $ 1 , 0 6 8 , 4 0 5 , 7 4 1  4 7 . 0  2 2 . 0  1 7 . 9   5 . 6   6 . 8   0 . 1   0 . 6
0 6 / 9 9  $ 1 , 1 1 0 , 5 2 3 , 2 5 2  4 6 . 1  2 0 . 8  1 9 . 0   5 . 4   8 . 0   0 . 1   0 . 6
0 9 / 9 9  $ 1 , 0 7 3 , 8 0 9 , 9 5 0  4 2 . 4  2 3 . 7  1 9 . 1   5 . 7   8 . 4   0 . 1   0 . 6
1 2 / 9 9  $ 1 , 1 7 6 , 9 7 6 , 1 8 1  4 4 . 0  2 4 . 3  1 8 . 0   5 . 2   7 . 9   0 . 1   0 . 6

 ANNUAL  $ 1 , 1 0 7 , 4 2 8 , 7 8 1  4 4 . 9  2 2 . 7  1 8 . 5   5 . 5   0 . 0   0 . 0   0 . 0   7 . 8   0 . 0   0 . 1   0 . 6
AVERAGE

0 3 / 0 0  $ 1 , 1 8 4 , 7 8 2 , 8 4 1  4 5 . 6  2 2 . 9  1 7 . 7   4 . 9   8 . 3   0 . 1   0 . 6
0 6 / 0 0  $ 1 , 1 9 2 , 1 9 5 , 8 9 7  4 6 . 3  2 1 . 7  1 7 . 5   5 . 4   8 . 5   0 . 1   0 . 6
0 9 / 0 0  $ 1 , 1 8 0 , 1 7 6 , 0 7 1  4 3 . 5  1 5 . 6  2 4 . 1   7 . 2   8 . 9   0 . 1   0 . 6
1 2 / 0 0  $ 1 , 1 7 9 , 4 0 7 , 1 0 8  4 2 . 5  1 5 . 8  2 5 . 7   6 . 0   9 . 2   0 . 1   0 . 6

 ANNUAL  $ 1 , 1 8 4 , 1 4 0 , 4 7 9  4 4 . 5  1 9 . 0  2 1 . 3   5 . 9   0 . 0   0 . 0   0 . 0   8 . 7   0 . 0   0 . 1   0 . 6
AVERAGE

0 3 / 0 1  $ 1 , 1 0 6 , 1 0 1 , 8 9 7  4 0 . 0  1 4 . 8  2 8 . 4   6 . 0  1 0 . 0   0 . 1   0 . 7
0 6 / 0 1  $ 1 , 1 4 2 , 1 4 8 , 5 9 2  4 1 . 0  1 4 . 7  1 4 . 1  1 9 . 0   0 . 8   9 . 8   0 . 1   0 . 6
0 9 / 0 1  $ 1 , 0 6 2 , 9 8 0 , 7 4 0  3 7 . 3  1 3 . 4  1 5 . 7  2 1 . 5   0 . 8  1 0 . 6   0 . 1   0 . 7
1 2 / 0 1  $ 1 , 1 1 7 , 3 0 1 , 2 9 9  3 9 . 9  1 3 . 7  1 4 . 8  1 8 . 3   2 . 6  1 0 . 0   0 . 1   0 . 6

 ANNUAL  $ 1 , 1 0 7 , 1 3 3 , 1 3 2  3 9 . 5  1 4 . 2  1 8 . 2  1 6 . 2   0 . 0   1 . 1   0 . 0  1 0 . 1   0 . 0   0 . 1   0 . 6
AVERAGE

0 3 / 0 2  $ 1 , 1 2 5 , 7 3 3 , 6 7 5  4 8 . 6  1 3 . 6  1 0 . 5  1 4 . 5   2 . 1  1 0 . 0   0 . 1   0 . 6
0 6 / 0 2  $ 1 , 0 6 8 , 7 0 7 , 9 0 9  4 0 . 8  1 6 . 5  1 1 . 6  1 8 . 3   1 . 5  1 0 . 6   0 . 1   0 . 7
0 9 / 0 2    $ 9 6 2 , 0 7 3 , 3 1 6  4 0 . 8  1 4 . 4  1 3 . 1  1 8 . 0   3 . 1   9 . 8   0 . 1   0 . 7
1 2 / 0 2  $ 1 , 0 1 0 , 6 2 8 , 0 2 9  4 2 . 0  1 5 . 3  1 3 . 2  1 7 . 5   2 . 7   8 . 7   0 . 1   0 . 7

 ANNUAL  $ 1 , 0 4 1 , 7 8 5 , 7 3 2  4 3 . 1  1 4 . 9  1 2 . 1  1 7 . 1   0 . 0   2 . 4   0 . 0   9 . 8   0 . 0   0 . 1   0 . 7
AVERAGE

0 3 / 0 3    $ 9 9 2 , 4 5 7 , 6 9 4  4 3 . 3  1 5 . 3  1 2 . 4  1 7 . 8   1 . 5   9 . 0   0 . 1   0 . 7
0 6 / 0 3  $ 1 , 0 9 8 , 0 4 1 , 6 4 4  4 5 . 0  1 6 . 6  1 2 . 0  1 6 . 8   0 . 6   8 . 3   0 . 1   0 . 6
0 9 / 0 3  $ 1 , 1 2 2 , 7 9 4 , 3 7 3  4 2 . 8  1 6 . 2  1 2 . 3  1 7 . 6   2 . 2   8 . 3   0 . 1   0 . 6
1 2 / 0 3  $ 1 , 2 1 7 , 3 1 1 , 2 2 9  4 4 . 5  1 7 . 6  1 1 . 4  1 6 . 9   1 . 2   7 . 8   0 . 1   0 . 6

 ANNUAL  $ 1 , 1 0 7 , 6 5 1 , 2 3 5  4 3 . 9  1 6 . 4  1 2 . 0  1 7 . 3   0 . 0   1 . 4   0 . 0   8 . 3   0 . 0   0 . 1   0 . 6
AVERAGE

OVERALL    $ 9 2 6 , 3 4 4 , 9 8 8  4 4 . 0  1 8 . 0  1 8 . 3   8 . 8   0 . 0   0 . 9   0 . 0   6 . 8   0 . 0   0 . 1   3 . 1
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4    $ 2 1 8 , 0 9 6 , 0 0 0 1 0 0 . 0
0 6 / 9 4    $ 2 2 5 , 0 3 5 , 4 7 9 1 0 0 . 0
0 9 / 9 4    $ 2 4 3 , 5 0 0 , 0 1 2 1 0 0 . 0
1 2 / 9 4    $ 2 4 1 , 3 1 4 , 3 4 1 1 0 0 . 0

 ANNUAL    $ 2 3 1 , 9 8 6 , 4 5 8 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5    $ 2 6 6 , 0 1 6 , 6 4 6 1 0 0 . 0
0 6 / 9 5    $ 3 0 1 , 0 4 0 , 8 6 1 1 0 0 . 0
0 9 / 9 5    $ 3 0 1 , 5 0 1 , 3 6 1 1 0 0 . 0
1 2 / 9 5    $ 3 1 6 , 5 7 5 , 1 5 8 1 0 0 . 0

 ANNUAL    $ 2 9 6 , 2 8 3 , 5 0 7 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6    $ 3 3 0 , 3 5 0 , 6 2 0 1 0 0 . 0
0 6 / 9 6    $ 3 4 2 , 4 3 9 , 0 0 9 1 0 0 . 0
0 9 / 9 6    $ 3 5 2 , 6 2 7 , 0 4 8 1 0 0 . 0
1 2 / 9 6    $ 3 7 2 , 1 0 1 , 6 4 8 1 0 0 . 0

 ANNUAL    $ 3 4 9 , 3 7 9 , 5 8 1 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7    $ 3 7 5 , 6 8 7 , 7 0 8 1 0 0 . 0
0 6 / 9 7    $ 3 9 9 , 6 0 4 , 2 4 3 1 0 0 . 0
0 9 / 9 7    $ 4 2 8 , 1 4 2 , 1 8 4 1 0 0 . 0
1 2 / 9 7    $ 4 1 1 , 5 9 6 , 1 0 0 1 0 0 . 0

 ANNUAL    $ 4 0 3 , 7 5 7 , 5 5 9 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8    $ 4 6 1 , 6 2 8 , 4 7 8 1 0 0 . 0
0 6 / 9 8    $ 4 7 3 , 9 0 7 , 9 6 0 1 0 0 . 0
0 9 / 9 8    $ 4 1 5 , 3 5 9 , 9 0 2 1 0 0 . 0
1 2 / 9 8    $ 5 1 8 , 2 5 0 , 3 1 8 1 0 0 . 0

 ANNUAL    $ 4 6 7 , 2 8 6 , 6 6 5 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DOMESTIC EQUITY COMPOSITE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9    $ 5 0 2 , 0 3 9 , 4 8 5 1 0 0 . 0
0 6 / 9 9    $ 5 1 1 , 6 8 4 , 8 0 6 1 0 0 . 0
0 9 / 9 9    $ 4 5 4 , 9 5 3 , 9 5 1 1 0 0 . 0
1 2 / 9 9    $ 5 1 8 , 1 1 6 , 7 3 5 1 0 0 . 0

 ANNUAL    $ 4 9 6 , 6 9 8 , 7 4 4 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0    $ 5 4 0 , 6 9 6 , 3 3 9 1 0 0 . 0
0 6 / 0 0    $ 5 5 1 , 4 9 4 , 1 4 7 1 0 0 . 0
0 9 / 0 0    $ 5 1 3 , 3 1 0 , 7 7 6 1 0 0 . 0
1 2 / 0 0    $ 5 0 1 , 3 7 8 , 9 1 0 1 0 0 . 0

 ANNUAL    $ 5 2 6 , 7 2 0 , 0 4 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1    $ 4 4 2 , 8 1 1 , 8 6 8 1 0 0 . 0
0 6 / 0 1    $ 4 6 9 , 2 4 5 , 4 3 2  9 9 . 7   0 . 3
0 9 / 0 1    $ 3 9 8 , 6 4 6 , 1 2 9  9 9 . 4   0 . 6
1 2 / 0 1    $ 4 4 5 , 2 3 3 , 3 5 0 1 0 0 . 0   0 . 0

 ANNUAL    $ 4 3 8 , 9 8 4 , 1 9 5  9 9 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2    $ 5 0 0 , 6 6 4 , 0 1 4 1 0 0 . 0
0 6 / 0 2    $ 4 3 9 , 2 1 3 , 2 1 0  9 9 . 3   0 . 7
0 9 / 0 2    $ 3 9 6 , 4 8 5 , 9 9 1  9 9 . 1   0 . 9
1 2 / 0 2    $ 4 2 4 , 7 8 4 , 2 7 4  9 9 . 9   0 . 1

 ANNUAL    $ 4 4 0 , 2 8 6 , 8 7 2  9 9 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3    $ 4 2 9 , 6 2 5 , 8 7 7  9 9 . 9   0 . 1
0 6 / 0 3    $ 4 9 3 , 9 0 1 , 8 5 9 1 0 0 . 0
0 9 / 0 3    $ 4 8 4 , 8 4 7 , 3 2 7  9 9 . 1   0 . 9
1 2 / 0 3    $ 5 4 4 , 2 0 3 , 5 4 6  9 9 . 5   0 . 5

 ANNUAL    $ 4 8 8 , 1 4 4 , 6 5 2  9 9 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 4 1 3 , 9 5 2 , 8 2 8  9 9 . 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4    $ 1 5 6 , 9 9 1 , 1 6 7 1 0 0 . 0
0 6 / 9 4     $ 9 2 , 6 9 3 , 7 6 6 1 0 0 . 0
0 9 / 9 4    $ 1 0 3 , 0 8 7 , 6 5 7 1 0 0 . 0
1 2 / 9 4    $ 1 0 0 , 5 1 6 , 7 8 1 1 0 0 . 0

 ANNUAL    $ 1 1 3 , 3 2 2 , 3 4 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5    $ 1 1 0 , 9 0 8 , 6 5 7 1 0 0 . 0
0 6 / 9 5    $ 1 2 7 , 5 9 1 , 5 6 4 1 0 0 . 0
0 9 / 9 5    $ 1 2 6 , 5 8 5 , 4 4 2 1 0 0 . 0
1 2 / 9 5    $ 1 3 5 , 0 8 3 , 4 7 2 1 0 0 . 0

 ANNUAL    $ 1 2 5 , 0 4 2 , 2 8 4 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6    $ 1 3 8 , 1 5 7 , 7 1 2 1 0 0 . 0
0 6 / 9 6    $ 1 4 1 , 4 1 9 , 2 0 7 1 0 0 . 0
0 9 / 9 6    $ 1 4 7 , 7 1 6 , 4 0 4 1 0 0 . 0
1 2 / 9 6    $ 1 5 7 , 9 7 8 , 7 9 3 1 0 0 . 0

 ANNUAL    $ 1 4 6 , 3 1 8 , 0 2 9 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7    $ 1 6 2 , 5 3 2 , 9 4 3 1 0 0 . 0
0 6 / 9 7    $ 1 7 1 , 3 4 0 , 8 1 7 1 0 0 . 0
0 9 / 9 7    $ 1 8 7 , 1 9 5 , 4 7 0 1 0 0 . 0
1 2 / 9 7    $ 1 7 7 , 1 6 4 , 1 0 0 1 0 0 . 0

 ANNUAL    $ 1 7 4 , 5 5 8 , 3 3 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8    $ 1 9 4 , 8 0 0 , 0 0 0 1 0 0 . 0
0 6 / 9 8    $ 2 0 4 , 0 6 6 , 9 6 0 1 0 0 . 0
0 9 / 9 8    $ 1 6 5 , 8 3 7 , 9 0 2 1 0 0 . 0
1 2 / 9 8    $ 2 0 8 , 0 5 0 , 3 1 8 1 0 0 . 0

 ANNUAL    $ 1 9 3 , 1 8 8 , 7 9 5 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9    $ 1 8 4 , 0 7 0 , 4 8 5 1 0 0 . 0
0 6 / 9 9    $ 2 2 9 , 1 9 8 , 8 0 6 1 0 0 . 0
0 9 / 9 9    $ 1 8 6 , 0 2 2 , 6 8 2 1 0 0 . 0
1 2 / 9 9    $ 1 8 9 , 1 3 1 , 0 2 6 1 0 0 . 0

 ANNUAL    $ 1 9 7 , 1 0 5 , 7 5 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0    $ 1 8 5 , 4 1 1 , 1 1 0 1 0 0 . 0
0 6 / 0 0    $ 2 0 1 , 2 6 3 , 0 8 9 1 0 0 . 0
0 9 / 0 0    $ 1 7 0 , 9 3 7 , 9 1 8 1 0 0 . 0
1 2 / 0 0    $ 1 8 8 , 2 4 7 , 9 3 2 1 0 0 . 0

 ANNUAL    $ 1 8 6 , 4 6 5 , 0 1 2 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1    $ 1 7 9 , 9 7 1 , 4 0 6 1 0 0 . 0
0 6 / 0 1    $ 1 8 1 , 7 3 4 , 3 6 8  9 9 . 9   0 . 1
0 9 / 0 1    $ 1 6 1 , 0 8 1 , 3 8 5  9 9 . 5   0 . 5
1 2 / 0 1    $ 1 7 4 , 7 9 2 , 7 5 7 1 0 0 . 0   0 . 0

 ANNUAL    $ 1 7 4 , 3 9 4 , 9 7 9  9 9 . 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2    $ 1 6 6 , 5 3 0 , 0 6 3 1 0 0 . 0
0 6 / 0 2    $ 1 5 4 , 0 8 5 , 3 6 6  9 8 . 0   2 . 0
0 9 / 0 2    $ 1 2 7 , 2 7 6 , 1 0 7  9 8 . 2   1 . 8
1 2 / 0 2    $ 1 3 7 , 4 0 4 , 6 4 6 1 0 0 . 0   0 . 0

 ANNUAL    $ 1 4 6 , 3 2 4 , 0 4 6  9 9 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3    $ 1 3 5 , 0 6 0 , 3 2 0 1 0 0 . 0
0 6 / 0 3    $ 1 5 6 , 9 2 7 , 4 0 3 1 0 0 . 0
0 9 / 0 3    $ 1 3 2 , 4 7 8 , 6 0 1 1 0 0 . 0
1 2 / 0 3    $ 1 4 9 , 6 0 3 , 8 9 9 1 0 0 . 0

 ANNUAL    $ 1 4 3 , 5 1 7 , 5 5 6 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 1 6 0 , 0 2 3 , 7 1 3  9 9 . 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

SSgA

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0    $ 1 0 6 , 9 3 5 , 2 0 1 1 0 0 . 0
1 2 / 0 0    $ 1 0 7 , 4 7 3 , 9 4 6 1 0 0 . 0

 ANNUAL    $ 1 0 7 , 2 0 4 , 5 7 4 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 9 4 , 5 2 6 , 3 9 7 1 0 0 . 0
0 6 / 0 1    $ 1 0 0 , 0 2 2 , 1 7 8  9 9 . 9   0 . 1
0 9 / 0 1     $ 8 5 , 3 0 7 , 0 8 0  9 9 . 8   0 . 2
1 2 / 0 1     $ 9 4 , 5 1 7 , 0 8 5  9 9 . 7   0 . 3

 ANNUAL     $ 9 3 , 5 9 3 , 1 8 5  9 9 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2    $ 1 1 0 , 6 3 2 , 7 0 1  9 9 . 5   0 . 5
0 6 / 0 2     $ 9 5 , 9 0 5 , 9 0 6  9 9 . 8   0 . 2
0 9 / 0 2     $ 8 9 , 3 9 8 , 3 8 7  9 8 . 5   1 . 5
1 2 / 0 2     $ 9 6 , 9 2 4 , 5 9 1  9 9 . 7   0 . 3

 ANNUAL     $ 9 8 , 2 1 5 , 3 9 6  9 9 . 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 9 9 , 2 4 9 , 2 4 1  9 9 . 8   0 . 3
0 6 / 0 3    $ 1 1 4 , 1 3 2 , 6 7 4 1 0 0 . 0
0 9 / 0 3     $ 8 9 , 0 9 8 , 6 9 8  9 9 . 6   0 . 4
1 2 / 0 3     $ 9 9 , 7 8 4 , 4 9 2  9 9 . 8   0 . 2

 ANNUAL    $ 1 0 0 , 5 6 6 , 2 7 6  9 9 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 9 8 , 8 5 0 , 6 1 3  9 9 . 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4     $ 8 0 , 8 5 3 , 6 8 3 1 0 0 . 0
0 6 / 9 4     $ 8 1 , 3 2 6 , 7 7 7 1 0 0 . 0
0 9 / 9 4     $ 8 6 , 9 4 8 , 9 5 6 1 0 0 . 0
1 2 / 9 4     $ 8 7 , 3 1 5 , 4 6 2 1 0 0 . 0

 ANNUAL     $ 8 4 , 1 1 1 , 2 2 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5     $ 9 5 , 3 9 2 , 8 8 2 1 0 0 . 0
0 6 / 9 5    $ 1 0 5 , 4 8 4 , 4 8 2 1 0 0 . 0
0 9 / 9 5    $ 1 0 8 , 2 6 6 , 5 0 9 1 0 0 . 0
1 2 / 9 5    $ 1 1 3 , 2 1 0 , 9 4 5 1 0 0 . 0

 ANNUAL    $ 1 0 5 , 5 8 8 , 7 0 5 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6    $ 1 1 9 , 4 8 3 , 1 8 0 1 0 0 . 0
0 6 / 9 6    $ 1 2 4 , 6 2 7 , 2 7 2 1 0 0 . 0
0 9 / 9 6    $ 1 3 0 , 2 7 6 , 2 4 9 1 0 0 . 0
1 2 / 9 6    $ 1 3 8 , 9 2 3 , 5 1 1 1 0 0 . 0

 ANNUAL    $ 1 2 8 , 3 2 7 , 5 5 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7    $ 1 3 8 , 7 7 3 , 6 7 8 1 0 0 . 0
0 6 / 9 7    $ 1 4 0 , 4 8 4 , 0 9 2 1 0 0 . 0
0 9 / 9 7    $ 1 5 1 , 5 3 1 , 6 2 1 1 0 0 . 0
1 2 / 9 7    $ 1 8 2 , 3 6 2 , 0 0 0 1 0 0 . 0

 ANNUAL    $ 1 5 3 , 2 8 7 , 8 4 8 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8    $ 2 1 1 , 2 9 2 , 0 0 0 1 0 0 . 0
0 6 / 9 8    $ 2 2 0 , 7 2 2 , 0 0 0 1 0 0 . 0
0 9 / 9 8    $ 2 0 1 , 3 1 5 , 0 0 0 1 0 0 . 0
1 2 / 9 8    $ 2 5 0 , 9 6 5 , 0 0 0 1 0 0 . 0

 ANNUAL    $ 2 2 1 , 0 7 3 , 5 0 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9    $ 2 6 8 , 7 5 7 , 0 0 0 1 0 0 . 0
0 6 / 9 9    $ 2 1 6 , 5 9 8 , 0 0 0 1 0 0 . 0
0 9 / 9 9    $ 2 0 6 , 6 4 6 , 1 3 5 1 0 0 . 0
1 2 / 9 9    $ 2 5 0 , 3 6 0 , 6 7 4 1 0 0 . 0

 ANNUAL    $ 2 3 5 , 5 9 0 , 4 5 2 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0    $ 2 6 4 , 7 6 9 , 0 6 8 1 0 0 . 0
0 6 / 0 0    $ 2 6 0 , 0 0 5 , 3 7 3 1 0 0 . 0
0 9 / 0 0    $ 1 7 2 , 7 6 6 , 7 7 6 1 0 0 . 0
1 2 / 0 0    $ 1 5 0 , 8 9 7 , 3 3 4 1 0 0 . 0

 ANNUAL    $ 2 1 2 , 1 0 9 , 6 3 8 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1    $ 1 2 5 , 0 4 5 , 8 1 5 1 0 0 . 0
0 6 / 0 1    $ 1 3 5 , 5 4 8 , 1 0 5  9 9 . 8   0 . 2
0 9 / 0 1    $ 1 1 1 , 0 4 4 , 7 2 7 1 0 0 . 0
1 2 / 0 1    $ 1 2 6 , 4 8 0 , 4 0 9 1 0 0 . 0

 ANNUAL    $ 1 2 4 , 5 2 9 , 7 6 4 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2    $ 1 6 4 , 7 2 9 , 3 9 6 1 0 0 . 0
0 6 / 0 2    $ 1 3 7 , 8 2 5 , 7 1 7 1 0 0 . 0   0 . 0
0 9 / 0 2    $ 1 3 2 , 9 8 9 , 9 2 0 1 0 0 . 0
1 2 / 0 2    $ 1 4 2 , 5 5 8 , 0 7 6 1 0 0 . 0

 ANNUAL    $ 1 4 4 , 5 2 5 , 7 7 7 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3    $ 1 4 5 , 6 0 5 , 3 0 9 1 0 0 . 0
0 6 / 0 3    $ 1 6 5 , 4 8 5 , 7 0 3 1 0 0 . 0
0 9 / 0 3    $ 1 3 2 , 8 0 7 , 0 9 0 1 0 0 . 0
1 2 / 0 3    $ 1 4 6 , 1 0 3 , 7 9 0 1 0 0 . 0

 ANNUAL    $ 1 4 7 , 5 0 0 , 4 7 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 1 5 5 , 6 6 4 , 4 9 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7
0 6 / 9 7
0 9 / 9 7
1 2 / 9 7     $ 5 2 , 0 7 0 , 0 0 0 1 0 0 . 0

 ANNUAL     $ 5 2 , 0 7 0 , 0 0 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8     $ 5 9 , 2 3 1 , 0 0 0 1 0 0 . 0
0 6 / 9 8     $ 4 9 , 1 1 9 , 0 0 0 1 0 0 . 0
0 9 / 9 8     $ 3 9 , 3 0 3 , 0 0 0 1 0 0 . 0
1 2 / 9 8     $ 4 8 , 4 2 7 , 0 0 0 1 0 0 . 0

 ANNUAL     $ 4 9 , 0 2 0 , 0 0 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9     $ 4 2 , 0 1 8 , 0 0 0 1 0 0 . 0
0 6 / 9 9     $ 6 5 , 8 8 8 , 0 0 0 1 0 0 . 0
0 9 / 9 9     $ 6 2 , 2 8 5 , 1 3 4 1 0 0 . 0
1 2 / 9 9     $ 7 8 , 6 2 5 , 0 3 5 1 0 0 . 0

 ANNUAL     $ 6 2 , 2 0 4 , 0 4 2 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0     $ 9 0 , 5 1 6 , 1 6 1 1 0 0 . 0
0 6 / 0 0     $ 9 0 , 2 2 5 , 6 8 5 1 0 0 . 0
0 9 / 0 0     $ 6 1 , 6 6 9 , 0 3 1 1 0 0 . 0
1 2 / 0 0     $ 5 3 , 9 8 5 , 4 8 6 1 0 0 . 0

 ANNUAL     $ 7 4 , 0 9 9 , 0 9 1 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 4 3 , 2 6 8 , 2 5 0 1 0 0 . 0
0 6 / 0 1     $ 5 1 , 9 4 0 , 7 8 1  9 8 . 4   1 . 6
0 9 / 0 1     $ 4 1 , 2 1 2 , 9 3 7  9 6 . 5   3 . 5
1 2 / 0 1     $ 4 9 , 4 4 3 , 0 9 9 1 0 0 . 0

 ANNUAL     $ 4 6 , 4 6 6 , 2 6 7  9 8 . 7   0 . 0   0 . 0   0 . 0   0 . 0   1 . 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 5 8 , 7 7 1 , 8 5 4 1 0 0 . 0
0 6 / 0 2     $ 5 1 , 3 9 6 , 2 2 1 1 0 0 . 0   0 . 0
0 9 / 0 2     $ 4 6 , 8 2 1 , 5 7 7 1 0 0 . 0
1 2 / 0 2     $ 4 7 , 8 9 6 , 9 6 1 1 0 0 . 0

 ANNUAL     $ 5 1 , 2 2 1 , 6 5 3 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 4 9 , 7 1 1 , 0 0 7 1 0 0 . 0
0 6 / 0 3     $ 5 7 , 3 5 6 , 0 7 9 1 0 0 . 0
0 9 / 0 3     $ 6 4 , 0 3 9 , 3 9 9 1 0 0 . 0
1 2 / 0 3     $ 7 3 , 8 2 5 , 1 1 1 1 0 0 . 0

 ANNUAL     $ 6 1 , 2 3 2 , 8 9 9 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 5 7 , 1 6 1 , 8 3 2  9 9 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1
0 6 / 0 1
0 9 / 0 1
1 2 / 0 1

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2
0 6 / 0 2
0 9 / 0 2
1 2 / 0 2

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3
0 6 / 0 3
0 9 / 0 3     $ 6 6 , 4 2 3 , 5 3 9  9 3 . 9   6 . 2
1 2 / 0 3     $ 7 4 , 8 8 6 , 2 5 4  9 6 . 6   3 . 4

 ANNUAL     $ 7 0 , 6 5 4 , 8 9 7  9 5 . 2   0 . 0   0 . 0   0 . 0   0 . 0   4 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 7 0 , 6 5 4 , 8 9 7  9 5 . 2   0 . 0   0 . 0   0 . 0   0 . 0   4 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4     $ 6 8 , 6 2 1 , 0 0 0 1 0 0 . 0
0 6 / 9 4     $ 6 8 , 8 4 9 , 3 2 9 1 0 0 . 0
0 9 / 9 4     $ 6 5 , 8 6 9 , 2 4 2 1 0 0 . 0
1 2 / 9 4     $ 6 4 , 3 9 6 , 8 3 5 1 0 0 . 0

 ANNUAL     $ 6 6 , 9 3 4 , 1 0 2   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5     $ 6 4 , 8 6 1 , 6 0 6 1 0 0 . 0
0 6 / 9 5     $ 6 5 , 5 7 4 , 7 7 3 1 0 0 . 0
0 9 / 9 5     $ 8 0 , 3 7 2 , 2 5 3 1 0 0 . 0
1 2 / 9 5     $ 8 2 , 6 0 3 , 2 1 6 1 0 0 . 0

 ANNUAL     $ 7 3 , 3 5 2 , 9 6 2   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6     $ 9 1 , 8 8 1 , 4 9 6 1 0 0 . 0
0 6 / 9 6     $ 9 5 , 8 4 8 , 8 8 4 1 0 0 . 0
0 9 / 9 6     $ 9 7 , 4 0 0 , 4 8 0 1 0 0 . 0
1 2 / 9 6    $ 1 0 7 , 7 7 8 , 9 5 1 1 0 0 . 0

 ANNUAL     $ 9 8 , 2 2 7 , 4 5 3   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7    $ 1 1 0 , 4 0 1 , 8 0 2 1 0 0 . 0
0 6 / 9 7    $ 1 1 6 , 4 5 0 , 3 3 5 1 0 0 . 0
0 9 / 9 7    $ 1 1 7 , 9 7 7 , 6 7 9 1 0 0 . 0
1 2 / 9 7    $ 1 2 1 , 5 9 4 , 9 0 0 1 0 0 . 0

 ANNUAL    $ 1 1 6 , 6 0 6 , 1 7 9   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8    $ 1 4 1 , 0 6 2 , 0 0 0 1 0 0 . 0
0 6 / 9 8    $ 1 3 0 , 4 6 9 , 0 4 0 1 0 0 . 0
0 9 / 9 8    $ 1 2 9 , 5 1 0 , 0 9 8 1 0 0 . 0
1 2 / 9 8    $ 1 2 8 , 6 0 0 , 6 8 2 1 0 0 . 0

 ANNUAL    $ 1 3 2 , 4 1 0 , 4 5 5   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE INT’L EQUITY

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9    $ 1 5 6 , 6 1 1 , 5 1 5 1 0 0 . 0
0 6 / 9 9    $ 1 5 9 , 7 3 5 , 1 9 4 1 0 0 . 0
0 9 / 9 9    $ 1 7 9 , 4 4 4 , 2 7 7 1 0 0 . 0
1 2 / 9 9    $ 1 9 3 , 2 6 0 , 8 5 9 1 0 0 . 0

 ANNUAL    $ 1 7 2 , 2 6 2 , 9 6 1   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0    $ 1 7 7 , 4 2 8 , 6 3 5 1 0 0 . 0
0 6 / 0 0    $ 1 7 0 , 0 0 2 , 5 2 4 1 0 0 . 0
0 9 / 0 0     $ 9 6 , 7 0 4 , 7 9 3 1 0 0 . 0
1 2 / 0 0    $ 1 0 2 , 4 8 2 , 5 3 3 1 0 0 . 0

 ANNUAL    $ 1 3 6 , 6 5 4 , 6 2 1   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 9 4 , 4 5 4 , 0 0 0 1 0 0 . 0
0 6 / 0 1     $ 9 7 , 3 4 9 , 8 3 8 1 0 0 . 0   0 . 0
0 9 / 0 1     $ 8 5 , 3 8 3 , 7 6 9  9 8 . 8   1 . 2
1 2 / 0 1     $ 9 3 , 2 0 6 , 0 4 5  9 8 . 2   1 . 8

 ANNUAL     $ 9 2 , 5 9 8 , 4 1 3   0 . 0  9 9 . 2   0 . 0   0 . 0   0 . 0   0 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 9 2 , 1 3 8 , 6 6 9  9 9 . 1   0 . 9
0 6 / 0 2     $ 9 3 , 6 4 5 , 9 3 0  9 9 . 1   0 . 9
0 9 / 0 2     $ 7 3 , 2 9 2 , 8 5 0  9 9 . 0   1 . 1
1 2 / 0 2     $ 7 8 , 1 4 6 , 5 1 8  9 9 . 9   0 . 1

 ANNUAL     $ 8 4 , 3 0 5 , 9 9 2   0 . 0  9 9 . 3   0 . 0   0 . 0   0 . 0   0 . 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 7 7 , 2 8 0 , 4 6 4 1 0 0 . 0   0 . 0
0 6 / 0 3     $ 9 5 , 4 5 8 , 7 8 1 1 0 0 . 0
0 9 / 0 3     $ 9 2 , 0 7 3 , 9 8 7 1 0 0 . 0
1 2 / 0 3    $ 1 0 9 , 4 1 9 , 1 7 6 1 0 0 . 0   0 . 0

 ANNUAL     $ 9 3 , 5 5 8 , 1 0 2   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 1 0 6 , 6 9 1 , 1 2 4   0 . 0  9 9 . 8   0 . 0   0 . 0   0 . 0   0 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

SSgA DAILY EAFE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1
0 6 / 0 1
0 9 / 0 1
1 2 / 0 1

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2
0 6 / 0 2
0 9 / 0 2
1 2 / 0 2

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3
0 6 / 0 3
0 9 / 0 3
1 2 / 0 3    $ 1 0 4 , 9 2 4 , 8 2 5 1 0 0 . 0

 ANNUAL    $ 1 0 4 , 9 2 4 , 8 2 5   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 1 0 4 , 9 2 4 , 8 2 5   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

PUTNAM INVESTMENTS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9
0 6 / 9 9
0 9 / 9 9
1 2 / 9 9

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0
0 6 / 0 0
0 9 / 0 0
1 2 / 0 0

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1
0 6 / 0 1
0 9 / 0 1
1 2 / 0 1

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 2 8 , 0 0 5 , 9 9 0 1 0 0 . 0
0 6 / 0 2     $ 8 3 , 6 9 1 , 4 8 0  9 9 . 3   0 . 7
0 9 / 0 2     $ 7 1 , 4 8 6 , 1 8 6  9 1 . 8   8 . 2
1 2 / 0 2     $ 7 7 , 3 5 5 , 1 7 9  9 8 . 4   1 . 6

 ANNUAL     $ 6 5 , 1 3 4 , 7 0 9   0 . 0  7 2 . 4   0 . 0   0 . 0   0 . 0  2 7 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 7 5 , 8 9 6 , 8 3 9  9 8 . 1   1 . 9
0 6 / 0 3     $ 8 8 , 7 6 1 , 8 0 9  9 8 . 3   1 . 7
0 9 / 0 3     $ 9 1 , 0 3 3 , 2 3 7  9 8 . 1   1 . 9
1 2 / 0 3

 ANNUAL     $ 8 5 , 2 3 0 , 6 2 8   0 . 0  9 8 . 1   0 . 0   0 . 0   0 . 0   1 . 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 7 3 , 7 4 7 , 2 4 6   0 . 0  8 3 . 4   0 . 0   0 . 0   0 . 0  1 6 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4     $ 8 3 , 0 1 3 , 8 2 2 1 0 0 . 0   0 . 0
0 6 / 9 4     $ 8 2 , 7 1 2 , 9 9 3  6 1 . 7  3 8 . 3
0 9 / 9 4     $ 8 6 , 3 3 2 , 0 3 8  6 1 . 9  3 8 . 1
1 2 / 9 4     $ 8 5 , 0 5 1 , 4 0 6  6 2 . 9  3 7 . 1

 ANNUAL     $ 8 4 , 2 7 7 , 5 6 5  7 1 . 6  2 8 . 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5     $ 8 9 , 5 4 6 , 3 9 0  6 6 . 7  3 3 . 3
0 6 / 9 5     $ 9 8 , 3 7 3 , 4 2 5  6 9 . 1  3 0 . 9
0 9 / 9 5    $ 1 0 6 , 0 9 3 , 5 9 2  6 2 . 8  3 7 . 2
1 2 / 9 5    $ 1 0 9 , 5 1 3 , 2 4 0  6 2 . 4  3 7 . 6

 ANNUAL    $ 1 0 0 , 8 8 1 , 6 6 2  6 5 . 2  3 4 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6    $ 1 1 6 , 1 4 8 , 8 7 2  6 2 . 6  3 7 . 4
0 6 / 9 6    $ 1 2 1 , 3 6 5 , 4 1 2  6 2 . 9  3 7 . 1
0 9 / 9 6    $ 1 2 4 , 3 3 0 , 8 5 7  6 0 . 0  4 0 . 0
1 2 / 9 6    $ 1 2 9 , 2 8 2 , 7 5 1  5 8 . 2  4 1 . 8

 ANNUAL    $ 1 2 2 , 7 8 1 , 9 7 3  6 0 . 9  3 9 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7    $ 1 2 9 , 0 0 3 , 2 9 6  5 7 . 7  4 2 . 3
0 6 / 9 7    $ 1 4 5 , 6 5 9 , 6 7 4  6 0 . 3  3 9 . 7
0 9 / 9 7    $ 1 5 0 , 5 4 5 , 5 6 8  5 9 . 4  4 0 . 6
1 2 / 9 7     $ 6 5 , 2 9 4 , 0 0 0 1 0 0 . 0

 ANNUAL    $ 1 2 2 , 6 2 5 , 6 3 5  4 4 . 3  5 5 . 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8     $ 7 3 , 9 4 8 , 0 0 0 1 0 0 . 0
0 6 / 9 8     $ 7 6 , 3 4 8 , 0 0 0 1 0 0 . 0
0 9 / 9 8     $ 6 4 , 5 0 2 , 0 0 0 1 0 0 . 0
1 2 / 9 8     $ 7 5 , 0 3 6 , 0 0 0 1 0 0 . 0

 ANNUAL     $ 7 2 , 4 5 8 , 5 0 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

SCUDDER

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9     $ 7 8 , 8 0 6 , 0 0 0 1 0 0 . 0
0 6 / 9 9     $ 7 1 , 3 8 4 , 0 0 0 1 0 0 . 0
0 9 / 9 9     $ 7 4 , 8 8 9 , 3 7 5 1 0 0 . 0
1 2 / 9 9     $ 9 2 , 6 6 1 , 7 1 5 1 0 0 . 0

 ANNUAL     $ 7 9 , 4 3 5 , 2 7 3   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0     $ 9 3 , 3 5 1 , 5 7 0 1 0 0 . 0
0 6 / 0 0     $ 8 9 , 0 9 5 , 1 0 9 1 0 0 . 0
0 9 / 0 0     $ 8 7 , 5 2 4 , 6 1 6 1 0 0 . 0
1 2 / 0 0     $ 8 4 , 1 8 7 , 1 3 4 1 0 0 . 0

 ANNUAL     $ 8 8 , 5 3 9 , 6 0 7   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 6 9 , 8 1 6 , 7 0 9 1 0 0 . 0
0 6 / 0 1     $ 7 0 , 2 6 0 , 9 2 2 1 0 0 . 0
0 9 / 0 1     $ 5 7 , 8 5 8 , 0 2 9 1 0 0 . 0
1 2 / 0 1     $ 6 1 , 9 1 6 , 7 2 8 1 0 0 . 0

 ANNUAL     $ 6 4 , 9 6 3 , 0 9 7   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 6 2 , 3 7 9 , 6 7 0  9 9 . 8   0 . 2
0 6 / 0 2        $ 1 2 4 , 6 3 0 1 0 0 . 0
0 9 / 0 2         $ 2 1 , 2 6 1 1 0 0 . 0
1 2 / 0 2         $ 2 2 , 2 7 3 1 0 0 . 0

 ANNUAL     $ 1 5 , 6 3 6 , 9 5 9   0 . 0  2 4 . 9   0 . 0   0 . 0   0 . 0  7 5 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3          $ 5 , 7 4 1 1 0 0 . 0
0 6 / 0 3          $ 5 , 8 3 2 1 0 0 . 0
0 9 / 0 3          $ 2 , 1 9 0 1 0 0 . 0
1 2 / 0 3          $ 2 , 3 7 8 1 0 0 . 0

 ANNUAL          $ 4 , 0 3 5   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 7 5 , 1 6 0 , 4 3 0  2 4 . 2  5 8 . 3   0 . 0   0 . 0   0 . 0  1 7 . 5   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4     $ 5 1 , 1 0 1 , 1 2 9 1 0 0 . 0
0 6 / 9 4     $ 5 0 , 7 1 1 , 2 3 6 1 0 0 . 0
0 9 / 9 4     $ 5 1 , 4 8 2 , 8 1 8 1 0 0 . 0
1 2 / 9 4     $ 5 1 , 7 6 6 , 1 2 4 1 0 0 . 0

 ANNUAL     $ 5 1 , 2 6 5 , 3 2 7   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5     $ 5 4 , 4 7 1 , 4 1 2 1 0 0 . 0
0 6 / 9 5     $ 6 1 , 0 2 2 , 8 3 2 1 0 0 . 0
0 9 / 9 5     $ 6 2 , 4 4 9 , 2 5 8 1 0 0 . 0
1 2 / 9 5     $ 6 5 , 6 3 7 , 6 4 0 1 0 0 . 0

 ANNUAL     $ 6 0 , 8 9 5 , 2 8 6   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6     $ 6 4 , 2 9 0 , 7 7 4 1 0 0 . 0
0 6 / 9 6     $ 6 4 , 7 5 0 , 1 0 8 1 0 0 . 0
0 9 / 9 6     $ 6 6 , 3 3 0 , 9 2 5 1 0 0 . 0
1 2 / 9 6     $ 6 8 , 6 2 8 , 4 0 7 1 0 0 . 0

 ANNUAL     $ 6 6 , 0 0 0 , 0 5 4   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7     $ 6 8 , 6 2 2 , 6 8 0 1 0 0 . 0
0 6 / 9 7     $ 8 9 , 7 0 1 , 2 2 4 1 0 0 . 0
0 9 / 9 7     $ 9 3 , 0 9 4 , 8 7 3 1 0 0 . 0
1 2 / 9 7     $ 9 5 , 7 0 5 , 0 0 0 1 0 0 . 0

 ANNUAL     $ 8 6 , 7 8 0 , 9 4 4   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8     $ 9 7 , 7 3 5 , 0 0 0 1 0 0 . 0
0 6 / 9 8     $ 9 9 , 2 2 3 , 0 0 0 1 0 0 . 0
0 9 / 9 8    $ 1 0 0 , 2 6 4 , 0 0 0 1 0 0 . 0
1 2 / 9 8    $ 1 0 0 , 3 9 9 , 0 0 0 1 0 0 . 0

 ANNUAL     $ 9 9 , 4 0 5 , 2 5 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9    $ 1 0 1 , 3 6 9 , 0 0 0 1 0 0 . 0
0 6 / 9 9    $ 1 0 9 , 3 7 5 , 0 0 0 1 0 0 . 0
0 9 / 9 9    $ 1 1 0 , 5 7 0 , 4 0 9 1 0 0 . 0
1 2 / 9 9    $ 1 1 0 , 1 7 2 , 1 2 4 1 0 0 . 0

 ANNUAL    $ 1 0 7 , 8 7 1 , 6 3 3   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0    $ 1 1 2 , 5 9 1 , 5 4 9 1 0 0 . 0
0 6 / 0 0    $ 1 1 2 , 8 9 7 , 1 5 4 1 0 0 . 0
0 9 / 0 0    $ 1 4 8 , 9 7 3 , 6 9 1 1 0 0 . 0
1 2 / 0 0    $ 1 5 4 , 3 5 5 , 9 8 4 1 0 0 . 0

 ANNUAL    $ 1 3 2 , 2 0 4 , 5 9 5   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1    $ 1 6 0 , 9 3 7 , 7 0 9 1 0 0 . 0
0 6 / 0 1    $ 1 6 1 , 2 7 2 , 8 8 0  9 9 . 5   0 . 6
0 9 / 0 1    $ 1 6 7 , 3 9 0 , 7 3 5  9 9 . 9   0 . 1
1 2 / 0 1    $ 1 6 7 , 9 6 4 , 2 0 7  9 8 . 4   1 . 6

 ANNUAL    $ 1 6 4 , 3 9 1 , 3 8 3   0 . 0   0 . 0  9 9 . 4   0 . 0   0 . 0   0 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2    $ 1 3 1 , 6 6 0 , 0 1 4  9 0 . 1   9 . 9
0 6 / 0 2    $ 1 2 7 , 2 5 2 , 3 2 4  9 7 . 3   2 . 7
0 9 / 0 2    $ 1 2 9 , 6 7 3 , 5 2 6  9 7 . 1   2 . 9
1 2 / 0 2    $ 1 3 4 , 4 1 3 , 3 7 1  9 9 . 0   1 . 1

 ANNUAL    $ 1 3 0 , 7 4 9 , 8 0 9   0 . 0   0 . 0  9 5 . 9   0 . 0   0 . 0   4 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3    $ 1 2 8 , 6 3 8 , 2 0 7  9 5 . 6   4 . 4
0 6 / 0 3    $ 1 3 4 , 2 4 6 , 9 4 6  9 8 . 3   1 . 7
0 9 / 0 3    $ 1 4 2 , 9 9 6 , 3 8 0  9 6 . 7   3 . 3
1 2 / 0 3    $ 1 4 4 , 1 9 9 , 7 2 4  9 6 . 5   3 . 5

 ANNUAL    $ 1 3 7 , 5 2 0 , 3 1 4   0 . 0   0 . 0  9 6 . 8   0 . 0   0 . 0   3 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 1 0 3 , 7 0 8 , 4 5 9   0 . 0   0 . 0  9 9 . 2   0 . 0   0 . 0   0 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4     $ 7 7 , 9 0 9 , 5 4 7 1 0 0 . 0   0 . 0
0 6 / 9 4     $ 7 6 , 9 5 0 , 2 8 2  6 5 . 7  3 4 . 4
0 9 / 9 4     $ 7 8 , 5 6 3 , 2 9 9  6 5 . 2  3 4 . 8
1 2 / 9 4     $ 7 9 , 0 2 9 , 1 4 1  6 5 . 9  3 4 . 1

 ANNUAL     $ 7 8 , 1 1 3 , 0 6 7   0 . 0   0 . 0  7 4 . 2  2 5 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5     $ 8 1 , 7 0 1 , 0 4 1  6 5 . 7  3 4 . 3
0 6 / 9 5     $ 9 1 , 1 6 3 , 1 9 4  6 9 . 4  3 0 . 6
0 9 / 9 5     $ 9 4 , 8 0 4 , 2 6 2  6 7 . 4  3 2 . 6
1 2 / 9 5     $ 9 9 , 1 0 8 , 1 4 6  6 7 . 2  3 2 . 8

 ANNUAL     $ 9 1 , 6 9 4 , 1 6 1   0 . 0   0 . 0  6 7 . 4  3 2 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6     $ 9 8 , 9 9 0 , 3 6 1  6 0 . 4  3 9 . 6
0 6 / 9 6    $ 1 0 0 , 6 2 2 , 7 4 1  5 9 . 4  4 0 . 6
0 9 / 9 6    $ 1 0 4 , 3 3 2 , 9 7 2  5 8 . 6  4 1 . 4
1 2 / 9 6    $ 1 0 8 , 5 8 3 , 0 9 8  5 9 . 4  4 0 . 6

 ANNUAL    $ 1 0 3 , 1 3 2 , 2 9 3   0 . 0   0 . 0  5 9 . 4  4 0 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7    $ 1 0 6 , 9 9 9 , 8 0 6  5 9 . 1  4 0 . 9
0 6 / 9 7    $ 1 2 8 , 5 6 7 , 6 3 7  5 9 . 2  4 0 . 8
0 9 / 9 7    $ 1 3 1 , 3 7 0 , 1 5 2  5 9 . 6  4 0 . 5
1 2 / 9 7    $ 1 3 2 , 7 8 4 , 0 0 0  6 0 . 6  3 9 . 5

 ANNUAL    $ 1 2 4 , 9 3 0 , 3 9 9   0 . 0   0 . 0  5 9 . 6  4 0 . 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8    $ 1 3 4 , 1 2 1 , 0 0 0  6 0 . 8  3 9 . 2
0 6 / 9 8    $ 1 3 6 , 3 4 9 , 0 0 0  6 3 . 1  3 6 . 9
0 9 / 9 8    $ 1 4 2 , 7 6 0 , 0 0 0  6 2 . 0  3 8 . 0
1 2 / 9 8    $ 1 4 4 , 4 1 5 , 0 0 0  6 1 . 1  3 8 . 9

 ANNUAL    $ 1 3 9 , 4 1 1 , 2 5 0   0 . 0   0 . 0  6 1 . 7  3 8 . 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

DELAWARE GLOBAL FIXED INCOME

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9    $ 1 4 3 , 8 9 9 , 0 0 0  5 8 . 7  4 1 . 3
0 6 / 9 9    $ 1 5 3 , 7 1 1 , 0 0 0  6 0 . 7  3 9 . 3
0 9 / 9 9    $ 1 5 5 , 2 6 9 , 0 4 5  6 0 . 4  3 9 . 6
1 2 / 9 9    $ 1 5 3 , 8 7 2 , 2 0 4  6 0 . 3  3 9 . 7

 ANNUAL    $ 1 5 1 , 6 8 7 , 8 1 2   0 . 0   0 . 0  6 0 . 0  4 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0    $ 1 5 4 , 6 5 8 , 2 0 9  6 2 . 5  3 7 . 6
0 6 / 0 0    $ 1 5 6 , 1 8 9 , 3 7 6  5 8 . 5  4 1 . 5
0 9 / 0 0    $ 2 0 4 , 5 2 0 , 0 5 8  5 8 . 5  4 1 . 5
1 2 / 0 0    $ 2 1 7 , 2 9 6 , 1 4 8  6 7 . 3  3 2 . 7

 ANNUAL    $ 1 8 3 , 1 6 5 , 9 4 8   0 . 0   0 . 0  6 1 . 7  3 8 . 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1    $ 2 1 8 , 9 8 7 , 2 6 3  6 9 . 7  3 0 . 3
0 6 / 0 1    $ 2 1 8 , 4 2 4 , 8 3 8  9 9 . 5   0 . 5
0 9 / 0 1    $ 2 2 9 , 6 9 3 , 5 3 1  9 9 . 4   0 . 6
1 2 / 0 1    $ 2 2 5 , 4 1 9 , 8 3 1  9 0 . 7   9 . 3

 ANNUAL    $ 2 2 3 , 1 3 1 , 3 6 6   0 . 0   0 . 0  1 7 . 4  8 0 . 0   0 . 0   2 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2    $ 1 8 7 , 1 8 7 , 0 8 2  8 7 . 0  1 3 . 0
0 6 / 0 2    $ 1 9 9 , 9 4 5 , 3 1 0  9 7 . 8   2 . 2
0 9 / 0 2    $ 1 8 2 , 1 7 6 , 9 4 5  9 5 . 1   4 . 9
1 2 / 0 2    $ 1 8 9 , 0 9 3 , 8 6 2  9 3 . 5   6 . 5

 ANNUAL    $ 1 8 9 , 6 0 0 , 8 0 0   0 . 0   0 . 0   0 . 0  9 3 . 4   0 . 0   6 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3    $ 1 7 7 , 8 1 5 , 0 8 0  9 9 . 3   0 . 7
0 6 / 0 3    $ 1 8 5 , 7 9 1 , 2 3 3  9 9 . 3   0 . 7
0 9 / 0 3    $ 2 0 2 , 9 1 5 , 1 1 3  9 7 . 1   2 . 9
1 2 / 0 3    $ 2 1 0 , 9 6 3 , 7 8 5  9 7 . 4   2 . 6

 ANNUAL    $ 1 9 4 , 3 7 1 , 3 0 3   0 . 0   0 . 0   0 . 0  9 8 . 3   0 . 0   1 . 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL    $ 1 4 7 , 9 2 3 , 8 4 0   0 . 0   0 . 0  4 6 . 2  5 2 . 7   0 . 0   1 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6      $ 8 , 7 4 1 , 2 7 3 1 0 0 . 0

 ANNUAL      $ 8 , 7 4 1 , 2 7 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7      $ 8 , 9 3 8 , 8 6 7 1 0 0 . 0
0 6 / 9 7     $ 1 6 , 1 4 1 , 0 9 3 1 0 0 . 0
0 9 / 9 7     $ 1 6 , 7 0 8 , 6 6 8 1 0 0 . 0
1 2 / 9 7     $ 1 6 , 0 7 4 , 1 1 7 1 0 0 . 0

 ANNUAL     $ 1 4 , 4 6 5 , 6 8 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8     $ 1 6 , 7 6 4 , 4 2 5 1 0 0 . 0
0 6 / 9 8     $ 1 7 , 2 8 8 , 7 0 9 1 0 0 . 0
0 9 / 9 8     $ 1 8 , 0 8 7 , 3 4 4 1 0 0 . 0
1 2 / 9 8     $ 1 8 , 3 5 7 , 0 1 5 1 0 0 . 0

 ANNUAL     $ 1 7 , 6 2 4 , 3 7 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

MET LIFE / SSR TOWER FUND

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9     $ 1 8 , 3 4 7 , 9 6 2 1 0 0 . 0
0 6 / 9 9     $ 2 2 , 4 0 1 , 5 3 7 1 0 0 . 0
0 9 / 9 9     $ 2 2 , 6 5 8 , 6 9 1 1 0 0 . 0
1 2 / 9 9     $ 2 3 , 2 5 3 , 2 8 4 1 0 0 . 0

 ANNUAL     $ 2 1 , 6 6 5 , 3 6 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0     $ 2 4 , 5 6 4 , 0 0 5 1 0 0 . 0
0 6 / 0 0     $ 2 5 , 3 0 4 , 6 9 5 1 0 0 . 0
0 9 / 0 0     $ 2 6 , 3 6 4 , 2 0 9 1 0 0 . 0
1 2 / 0 0     $ 2 7 , 3 1 0 , 6 8 7 1 0 0 . 0

 ANNUAL     $ 2 5 , 8 8 5 , 8 9 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 2 7 , 7 5 2 , 4 4 7 1 0 0 . 0
0 6 / 0 1     $ 2 8 , 3 1 3 , 2 4 2 1 0 0 . 0
0 9 / 0 1     $ 2 8 , 4 7 9 , 1 1 1 1 0 0 . 0
1 2 / 0 1     $ 2 8 , 5 8 0 , 8 6 7 1 0 0 . 0

 ANNUAL     $ 2 8 , 2 8 1 , 4 1 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 2 8 , 5 1 2 , 5 9 2 1 0 0 . 0
0 6 / 0 2     $ 2 8 , 6 9 4 , 6 0 8 1 0 0 . 0
0 9 / 0 2     $ 2 1 , 7 3 9 , 9 1 7 1 0 0 . 0
1 2 / 0 2     $ 2 1 , 8 4 8 , 2 6 8 1 0 0 . 0

 ANNUAL     $ 2 5 , 1 9 8 , 8 4 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 2 2 , 1 8 2 , 7 2 0 1 0 0 . 0
0 6 / 0 3     $ 2 2 , 6 0 2 , 8 2 2 1 0 0 . 0
0 9 / 0 3     $ 2 3 , 0 8 8 , 2 5 4 1 0 0 . 0
1 2 / 0 3     $ 2 3 , 1 5 5 , 9 2 1 1 0 0 . 0

 ANNUAL     $ 2 2 , 7 5 7 , 4 2 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 2 1 , 8 0 1 , 9 7 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6     $ 1 1 , 2 7 0 , 7 2 6 1 0 0 . 0

 ANNUAL     $ 1 1 , 2 7 0 , 7 2 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7     $ 1 1 , 5 2 5 , 4 9 8 1 0 0 . 0
0 6 / 9 7     $ 2 0 , 8 1 1 , 8 2 5 1 0 0 . 0
0 9 / 9 7     $ 2 1 , 5 4 3 , 6 3 9 1 0 0 . 0
1 2 / 9 7     $ 2 0 , 7 2 5 , 4 6 8 1 0 0 . 0

 ANNUAL     $ 1 8 , 6 5 1 , 6 0 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8     $ 2 1 , 6 1 5 , 5 3 0 1 0 0 . 0
0 6 / 9 8     $ 2 2 , 2 9 1 , 5 2 5 1 0 0 . 0
0 9 / 9 8     $ 2 3 , 3 2 1 , 2 6 1 1 0 0 . 0
1 2 / 9 8     $ 2 3 , 6 6 8 , 9 6 6 1 0 0 . 0

 ANNUAL     $ 2 2 , 7 2 4 , 3 2 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

LENDLEASE

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9     $ 2 3 , 6 5 7 , 2 9 3 1 0 0 . 0
0 6 / 9 9     $ 2 8 , 8 8 3 , 8 4 7 1 0 0 . 0
0 9 / 9 9     $ 2 9 , 2 1 5 , 4 1 3 1 0 0 . 0
1 2 / 9 9     $ 2 9 , 9 8 2 , 0 6 4 1 0 0 . 0

 ANNUAL     $ 2 7 , 9 3 4 , 6 5 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0     $ 3 1 , 6 7 2 , 0 6 7 1 0 0 . 0
0 6 / 0 0     $ 3 2 , 6 2 7 , 0 8 9 1 0 0 . 0
0 9 / 0 0     $ 3 3 , 9 9 3 , 1 9 4 1 0 0 . 0
1 2 / 0 0     $ 3 5 , 2 1 3 , 5 5 3 1 0 0 . 0

 ANNUAL     $ 3 3 , 3 7 6 , 4 7 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 3 5 , 7 8 3 , 1 4 5 1 0 0 . 0
0 6 / 0 1     $ 3 6 , 2 4 4 , 5 7 9 1 0 0 . 0
0 9 / 0 1     $ 3 6 , 4 8 7 , 7 1 8 1 0 0 . 0
1 2 / 0 1     $ 3 6 , 0 6 7 , 0 0 0 1 0 0 . 0

 ANNUAL     $ 3 6 , 1 4 5 , 6 1 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 3 5 , 7 8 2 , 0 8 9 1 0 0 . 0
0 6 / 0 2     $ 3 6 , 1 5 1 , 9 0 1 1 0 0 . 0
0 9 / 0 2     $ 3 6 , 9 7 0 , 4 5 1 1 0 0 . 0
1 2 / 0 2     $ 2 9 , 9 6 8 , 2 2 3 1 0 0 . 0

 ANNUAL     $ 3 4 , 7 1 8 , 1 6 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 3 0 , 6 3 1 , 9 5 8 1 0 0 . 0
0 6 / 0 3     $ 3 1 , 4 2 2 , 3 4 5 1 0 0 . 0
0 9 / 0 3     $ 3 2 , 1 4 7 , 2 5 8 1 0 0 . 0
1 2 / 0 3     $ 3 3 , 2 6 8 , 3 5 7 1 0 0 . 0

 ANNUAL     $ 3 1 , 8 6 7 , 4 8 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 2 8 , 7 2 2 , 2 0 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4
0 6 / 9 4
0 9 / 9 4
1 2 / 9 4

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5
0 6 / 9 5
0 9 / 9 5
1 2 / 9 5

 ANNUAL              $ 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6
0 6 / 9 6
0 9 / 9 6
1 2 / 9 6     $ 1 4 , 8 2 1 , 7 1 8 1 0 0 . 0

 ANNUAL     $ 1 4 , 8 2 1 , 7 1 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7     $ 1 5 , 1 5 6 , 7 5 9 1 0 0 . 0
0 6 / 9 7     $ 2 7 , 3 6 8 , 8 6 7 1 0 0 . 0
0 9 / 9 7     $ 2 8 , 3 3 1 , 2 4 8 1 0 0 . 0
1 2 / 9 7     $ 2 7 , 2 5 5 , 3 0 1 1 0 0 . 0

 ANNUAL     $ 2 4 , 5 2 8 , 0 4 4   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8     $ 2 8 , 4 2 5 , 7 8 9 1 0 0 . 0
0 6 / 9 8     $ 2 9 , 3 1 4 , 7 6 6 1 0 0 . 0
0 9 / 9 8     $ 3 0 , 6 6 8 , 9 3 4 1 0 0 . 0
1 2 / 9 8     $ 3 1 , 1 2 6 , 1 8 8 1 0 0 . 0

 ANNUAL     $ 2 9 , 8 8 3 , 9 1 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

UBS AELTUS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9     $ 3 1 , 1 1 0 , 8 3 7 1 0 0 . 0
0 6 / 9 9     $ 3 7 , 9 8 4 , 0 8 6 1 0 0 . 0
0 9 / 9 9     $ 3 8 , 4 2 0 , 1 1 7 1 0 0 . 0
1 2 / 9 9     $ 3 9 , 4 2 8 , 3 1 1 1 0 0 . 0

 ANNUAL     $ 3 6 , 7 3 5 , 8 3 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0     $ 4 1 , 6 5 0 , 7 7 1 1 0 0 . 0
0 6 / 0 0     $ 4 2 , 9 0 6 , 6 8 7 1 0 0 . 0
0 9 / 0 0     $ 4 4 , 7 0 3 , 2 0 0 1 0 0 . 0
1 2 / 0 0     $ 4 6 , 3 0 8 , 0 5 0 1 0 0 . 0

 ANNUAL     $ 4 3 , 8 9 2 , 1 7 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1     $ 4 7 , 0 5 7 , 0 9 9 1 0 0 . 0
0 6 / 0 1     $ 4 7 , 8 2 0 , 9 1 3 1 0 0 . 0
0 9 / 0 1     $ 4 7 , 3 5 0 , 0 0 0 1 0 0 . 0
1 2 / 0 1     $ 4 7 , 0 8 5 , 5 3 2 1 0 0 . 0

 ANNUAL     $ 4 7 , 3 2 8 , 3 8 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2     $ 4 8 , 0 2 8 , 0 4 0 1 0 0 . 0
0 6 / 0 2     $ 4 8 , 6 0 9 , 7 8 1 1 0 0 . 0
0 9 / 0 2     $ 3 5 , 0 7 6 , 9 3 9 1 0 0 . 0
1 2 / 0 2     $ 3 5 , 6 4 0 , 4 9 2 1 0 0 . 0

 ANNUAL     $ 4 1 , 8 3 8 , 8 1 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3     $ 3 6 , 2 3 1 , 6 6 2 1 0 0 . 0
0 6 / 0 3     $ 3 7 , 0 4 3 , 2 8 9 1 0 0 . 0
0 9 / 0 3     $ 3 7 , 8 4 5 , 3 5 4 1 0 0 . 0
1 2 / 0 3     $ 3 8 , 6 8 7 , 7 1 4 1 0 0 . 0

 ANNUAL     $ 3 7 , 4 5 2 , 0 0 5   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 3 6 , 6 0 2 , 0 1 5   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

VERMONT INVESTMENTS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4     $ 2 4 , 6 0 9 , 0 0 0  9 3 . 7   6 . 4
0 6 / 9 4     $ 2 6 , 1 1 7 , 3 9 7  9 3 . 9   6 . 1
0 9 / 9 4     $ 3 0 , 1 3 8 , 7 5 4  8 9 . 1  1 0 . 9
1 2 / 9 4     $ 3 0 , 8 4 3 , 2 0 0  8 9 . 2  1 0 . 8

 ANNUAL     $ 2 7 , 9 2 7 , 0 8 8   0 . 0   0 . 0  9 1 . 4   0 . 0   0 . 0   8 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 5     $ 3 0 , 0 2 2 , 3 5 2  9 8 . 4   1 . 6
0 6 / 9 5     $ 3 6 , 4 8 3 , 9 9 6  9 8 . 6   1 . 4
0 9 / 9 5     $ 2 7 , 2 1 6 , 0 2 9  9 8 . 1   1 . 9
1 2 / 9 5     $ 2 0 , 8 7 1 , 4 8 9  9 7 . 5   2 . 5

 ANNUAL     $ 2 8 , 6 4 8 , 4 6 7   0 . 0   0 . 0  9 8 . 2   0 . 0   0 . 0   1 . 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 6     $ 1 7 , 6 9 7 , 5 6 5  9 7 . 0   3 . 0
0 6 / 9 6     $ 1 4 , 1 2 2 , 1 9 3  9 7 . 9   2 . 1
0 9 / 9 6     $ 1 6 , 2 9 7 , 8 4 4  9 8 . 4   1 . 6
1 2 / 9 6     $ 1 3 , 0 3 7 , 2 8 1  9 8 . 0   2 . 0

 ANNUAL     $ 1 5 , 2 8 8 , 7 2 1   0 . 0   0 . 0  9 7 . 8   0 . 0   0 . 0   2 . 2   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 7     $ 1 6 , 8 5 6 , 9 8 8 1 0 0 . 0
0 6 / 9 7      $ 1 , 8 9 6 , 3 3 6 1 0 0 . 0
0 9 / 9 7        $ 2 5 3 , 5 1 7 1 0 0 . 0
1 2 / 9 7      $ 4 , 2 2 5 , 0 0 0 1 0 0 . 0

 ANNUAL      $ 5 , 8 0 7 , 9 6 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 9 8      $ 3 , 7 6 5 , 0 0 0 1 0 0 . 0
0 6 / 9 8      $ 4 , 5 9 7 , 0 0 0 1 0 0 . 0
0 9 / 9 8      $ 2 , 1 1 1 , 0 0 0 1 0 0 . 0
1 2 / 9 8        $ 9 0 4 , 0 0 0 1 0 0 . 0

 ANNUAL      $ 2 , 8 4 4 , 2 5 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

VERMONT INVESTMENTS

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9      $ 5 , 1 5 7 , 0 0 0 1 0 0 . 0
0 6 / 9 9      $ 7 , 9 9 1 , 0 0 0 1 0 0 . 0
0 9 / 9 9        $ 9 5 7 , 0 3 9 1 0 0 . 0
1 2 / 9 9      $ 8 , 9 9 4 , 2 0 7 1 0 0 . 0

 ANNUAL      $ 5 , 7 7 4 , 8 1 2   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 0        $ 5 8 6 , 8 2 4 1 0 0 . 0
0 6 / 0 0      $ 4 , 2 6 9 , 4 3 2 1 0 0 . 0
0 9 / 0 0     $ 1 6 , 0 8 9 , 9 8 4 1 0 0 . 0
1 2 / 0 0      $ 2 , 8 6 7 , 2 9 8 1 0 0 . 0

 ANNUAL      $ 5 , 9 5 3 , 3 8 5   0 . 0   0 . 0 1 0 0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 1        $ 4 5 5 , 8 2 4 1 0 0 . 0
0 6 / 0 1      $ 5 , 3 0 7 , 9 0 8   1 . 4  9 8 . 6
0 9 / 0 1      $ 3 , 9 3 9 , 1 5 5   1 . 5  9 8 . 5
1 2 / 0 1      $ 4 , 0 3 8 , 6 9 4   0 . 8  9 9 . 2

 ANNUAL      $ 3 , 4 3 5 , 3 9 5   0 . 0   0 . 0  2 5 . 9   0 . 0   0 . 0  7 4 . 1   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 2      $ 3 , 5 3 2 , 7 1 8   0 . 8  9 9 . 2
0 6 / 0 2      $ 3 , 5 8 7 , 3 7 2   0 . 6  9 9 . 4
0 9 / 0 2      $ 7 , 2 8 6 , 8 5 2   0 . 2  9 9 . 8
1 2 / 0 2     $ 1 1 , 7 4 3 , 0 7 4   0 . 1  9 9 . 9

 ANNUAL      $ 6 , 5 3 7 , 5 0 4   0 . 0   0 . 0   0 . 4   0 . 0   0 . 0  9 9 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

0 3 / 0 3      $ 6 , 5 2 8 , 7 5 0   0 . 1  9 9 . 9
0 6 / 0 3      $ 1 , 1 9 0 , 2 1 2   0 . 5  9 9 . 5
0 9 / 0 3      $ 8 , 4 3 8 , 1 4 3   0 . 1  9 9 . 9
1 2 / 0 3      $ 1 , 1 6 1 , 4 6 8   0 . 4  9 9 . 6

 ANNUAL      $ 4 , 3 2 9 , 6 4 3   0 . 0   0 . 0   0 . 3   0 . 0   0 . 0  9 9 . 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE

OVERALL     $ 1 0 , 6 5 4 , 7 2 2   0 . 0   0 . 0  7 1 . 4   0 . 0   0 . 0  2 8 . 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 4        $ 7 6 0 , 9 3 3 1 0 0 . 0
0 6 / 9 4        $ 7 6 7 , 8 0 8 1 0 0 . 0
0 9 / 9 4        $ 7 7 6 , 3 3 1 1 0 0 . 0
1 2 / 9 4        $ 7 8 6 , 4 7 8 1 0 0 . 0

 ANNUAL        $ 7 7 2 , 8 8 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0 1 0 0 . 0   0 . 0
AVERAGE

0 3 / 9 5        $ 8 0 0 , 0 0 0 1 0 0 . 0
0 6 / 9 5      $ 3 , 8 6 2 , 6 7 6  2 0 . 7  7 9 . 3
0 9 / 9 5      $ 3 , 8 6 2 , 6 7 6  2 0 . 7  7 9 . 3
1 2 / 9 5      $ 6 , 4 6 2 , 6 7 6  1 2 . 4  8 7 . 6

 ANNUAL      $ 3 , 7 4 7 , 0 0 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  3 8 . 5  6 1 . 6
AVERAGE

0 3 / 9 6      $ 6 , 4 6 2 , 6 7 6  1 2 . 4  8 7 . 6
0 6 / 9 6      $ 6 , 4 6 2 , 6 7 6  1 2 . 4  8 7 . 6
0 9 / 9 6      $ 6 , 2 9 9 , 0 3 1  1 2 . 7  8 7 . 3
1 2 / 9 6      $ 6 , 2 7 6 , 2 0 8  1 2 . 8  8 7 . 3

 ANNUAL      $ 6 , 3 7 5 , 1 4 8   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 2 . 6  8 7 . 4
AVERAGE

0 3 / 9 7      $ 7 , 5 1 6 , 8 5 5  1 0 . 6  8 9 . 4
0 6 / 9 7      $ 7 , 4 3 4 , 1 8 8  1 0 . 8  8 9 . 2
0 9 / 9 7      $ 7 , 4 2 7 , 5 5 1  1 0 . 8  8 9 . 2
1 2 / 9 7      $ 7 , 4 3 0 , 5 5 4  1 0 . 8  8 9 . 2

 ANNUAL      $ 7 , 4 5 2 , 2 8 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 7  8 9 . 3
AVERAGE

0 3 / 9 8      $ 7 , 4 3 0 , 5 4 9  1 0 . 8  8 9 . 2
0 6 / 9 8      $ 7 , 4 6 2 , 0 0 0  1 0 . 7  8 9 . 3
0 9 / 9 8      $ 7 , 4 6 2 , 3 1 1  1 0 . 7  8 9 . 3
1 2 / 9 8      $ 7 , 4 0 7 , 6 4 8  1 0 . 8  8 9 . 2

 ANNUAL      $ 7 , 4 4 0 , 6 2 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 8  8 9 . 2
AVERAGE



VERMONT STATE TEACHERS
ASSET ALLOCATION HISTORY

NEW ENGLAND PENSION CONSULTANTS

ALTERNATIVE PRU TIMBER & VVC

QUARTER TOTAL COMMON INT’L INT’L CASH REAL    SV PRVT
ENDING VALUE STOCK C/S BOND BOND CONV EQUIV MORT ESTATE ASSETS INVEST MISC

0 3 / 9 9      $ 7 , 4 0 7 , 6 4 8  1 0 . 8  8 9 . 2
0 6 / 9 9      $ 7 , 3 7 2 , 7 8 3  1 0 . 8  8 9 . 2
0 9 / 9 9      $ 7 , 4 3 1 , 6 3 3  1 0 . 8  8 9 . 2
1 2 / 9 9      $ 7 , 2 3 4 , 6 7 8  1 1 . 1  8 8 . 9

 ANNUAL      $ 7 , 3 6 1 , 6 8 6   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 9  8 9 . 1
AVERAGE

0 3 / 0 0      $ 7 , 5 8 2 , 8 7 2  1 0 . 6  8 9 . 5
0 6 / 0 0      $ 7 , 4 0 9 , 6 8 4  1 0 . 8  8 9 . 2
0 9 / 0 0      $ 7 , 9 9 1 , 5 5 0  1 0 . 0  9 0 . 0
1 2 / 0 0      $ 8 , 0 0 6 , 8 1 0  1 0 . 0  9 0 . 0

 ANNUAL      $ 7 , 7 4 7 , 7 2 9   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 3  8 9 . 7
AVERAGE

0 3 / 0 1      $ 8 , 0 4 5 , 8 3 3   9 . 9  9 0 . 1
0 6 / 0 1      $ 7 , 9 0 8 , 0 4 0  1 0 . 1  8 9 . 9
0 9 / 0 1      $ 7 , 7 5 2 , 5 6 3   9 . 9  9 0 . 1
1 2 / 0 1      $ 7 , 7 8 9 , 0 4 5  1 0 . 3  8 9 . 7

 ANNUAL      $ 7 , 8 7 3 , 8 7 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 1  8 9 . 9
AVERAGE

0 3 / 0 2      $ 7 , 8 4 2 , 7 9 7  1 0 . 2  8 9 . 8
0 6 / 0 2      $ 7 , 7 9 1 , 3 6 3  1 0 . 3  8 9 . 7
0 9 / 0 2      $ 7 , 8 6 2 , 3 9 8  1 0 . 2  8 9 . 8
1 2 / 0 2      $ 7 , 6 1 2 , 4 9 5  1 0 . 5  8 9 . 5

 ANNUAL      $ 7 , 7 7 7 , 2 6 3   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 3  8 9 . 7
AVERAGE

0 3 / 0 3      $ 7 , 6 2 0 , 3 9 6  1 0 . 5  8 9 . 5
0 6 / 0 3      $ 7 , 6 1 6 , 5 1 6  1 0 . 5  8 9 . 5
0 9 / 0 3      $ 7 , 4 0 7 , 1 3 0  1 0 . 8  8 9 . 2
1 2 / 0 3      $ 7 , 4 7 8 , 9 4 7  1 0 . 7  8 9 . 3

 ANNUAL      $ 7 , 5 3 0 , 7 4 7   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  1 0 . 6  8 9 . 4
AVERAGE

OVERALL      $ 6 , 4 0 7 , 9 2 5   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0   0 . 0  2 2 . 5  7 7 . 5
AVERAGE



VERMONT STATE TEACHERS
POLICY INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

POLICY ACCOUNT: R2 W0 1 0 0 TEACHERS POLICY INDEX                   

EFFECTIVE DATE: 0 3 / 9 2
 4 6 % S&P 500         2 7 % LB AGGREGATE    1 7 % MS EAFE NET    
  5 % CITI WLD GOV BD   4 % NCREIF CL PROP   1 % PRIVATE EQ 12% 

EFFECTIVE DATE: 0 9 / 9 5
 2 5 % LB AGGREGATE    1 6 % MS EAFE NET     1 5 % R 1000(R) GR   
 1 4 % R 1000(R) VALUE  1 0 % S&P 500          8 % NCREIF CL PROP 
  5 % CITI WLD GOV BD   5 % R 2000(R) GR     2 % PRIVATE EQ 13% 

EFFECTIVE DATE: 0 7 / 0 3
 2 3 % LB AGGREGATE    1 6 % MS EAFE NET     1 5 % R 1000(R) GR   
 1 4 % R 1000(R) VALUE  1 0 % S&P 500          8 % NCREIF CL PROP 
  7 % CITI WLD GOV BD   5 % R 2000(R) GR     2 % PRIVATE EQ 13% 

POLICY ACCOUNT: R2 W0 1 1 4 DELAWARE GFI INDEX                      

EFFECTIVE DATE: 1 0 / 9 0
 7 5 % LB AGGREGATE    2 5 % CITI WGBI EX US

EFFECTIVE DATE: 0 1 / 9 6
 6 7 % LB AGGREGATE    3 3 % CITI WGBI EX US

EFFECTIVE DATE: 0 1 / 0 1
 7 5 % LB AGGREGATE    2 5 % CITI WGBI EX US

EFFECTIVE DATE: 0 7 / 0 3
 6 0 % LB AGGREGATE    4 0 % CITI WGBI EX US



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

ACCOUNT: R2 W0 1 0 1 DELAWARE                                

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: R 1000(R) VALUE CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: DELAWARE       

PRIVATE INVEST: NASDAQ COMP    CASH: DELAWARE       

ACCOUNT: R2 W0 1 0 4 SSgA                                    

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: SSgA           

PRIVATE INVEST: NASDAQ COMP    CASH: SSgA           

ACCOUNT: R2 W0 1 0 2 FIDELITY                                

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: R 1000(R) GR   CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: FIDELITY       

PRIVATE INVEST: NASDAQ COMP    CASH: FIDELITY       



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

ACCOUNT: R2 W0 1 0 3 J&W SELIGMAN                            

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: R 2000(R) GR   CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: J&W SELIGMAN   

PRIVATE INVEST: NASDAQ COMP    CASH: J&W SELIGMAN   

ACCOUNT: R2 W0 1 1 6 WELLINGTON                              

EFFECTIVE DATE: 0 8 / 0 3

COMMON STOCK: R 2000(R) VALUE CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: WELLINGTON     

PRIVATE INVEST: NASDAQ COMP    CASH: WELLINGTON     

ACCOUNT: R2 W0 1 0 5 DELAWARE INT’L EQUITY                   

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: DELAWARE INT’L 

PRIVATE INVEST: NASDAQ COMP    CASH: DELAWARE INT’L 



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

ACCOUNT: R2 W0 1 1 7 SSgA DAILY EAFE                         

EFFECTIVE DATE: 1 0 / 0 3

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: SSgA DAILY EAFE

PRIVATE INVEST: NASDAQ COMP    CASH: SSgA DAILY EAFE

ACCOUNT: R2 W0 1 1 5 PUTNAM INVESTMENTS                      

EFFECTIVE DATE: 0 2 / 0 2

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: PUTNAM         

PRIVATE INVEST: NASDAQ COMP    CASH: PUTNAM         

ACCOUNT: R2 W0 1 0 6 SCUDDER                                 

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: SCUDDER        

PRIVATE INVEST: NASDAQ COMP    CASH: SCUDDER        



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

ACCOUNT: R2 W0 1 0 7 LOOMIS                                  

EFFECTIVE DATE: 1 2 / 9 6

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: LOOMIS         

PRIVATE INVEST: NASDAQ COMP    CASH: LOOMIS         

ACCOUNT: R2 W0 1 0 8 DELAWARE GLOBAL FIXED INCOME            

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: CITI WGBI EX US

STABLE VAL ASTS: 5YR GIC ROR    MISC: DELAWARE GFI   

PRIVATE INVEST: NASDAQ COMP    CASH: DELAWARE GFI   

ACCOUNT: R2 W0 1 0 9 MET LIFE / SSR TOWER FUND               

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF PROPERTY

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: SSR TOWER FUND 

PRIVATE INVEST: NASDAQ COMP    CASH: SSR TOWER FUND 



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

ACCOUNT: R2 W0 1 1 0 LENDLEASE                               

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF PROPERTY

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: LENDLEASE      

PRIVATE INVEST: NASDAQ COMP    CASH: LENDLEASE      

ACCOUNT: R2 W0 1 1 1 UBS AELTUS                              

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF PROPERTY

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: UBS REALTY     

PRIVATE INVEST: NASDAQ COMP    CASH: UBS REALTY     

ACCOUNT: R2 W0 1 1 2 VERMONT INVESTMENTS                     

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: VERMONT INV    

PRIVATE INVEST: NASDAQ COMP    CASH: VERMONT INV    



VERMONT STATE TEACHERS
ALLOCATION INDEX DETAIL

NEW ENGLAND PENSION CONSULTANTS

ACCOUNT: R2 W0 1 1 3 ALTERNATIVE PRU TIMBER & VVC            

EFFECTIVE DATE: 0 3 / 0 1

COMMON STOCK: S&P 500        CONVERTIBLES: FB CONV BOND   

CASH EQUIV.: 90 DAY T-BILLS BONDS: LB AGGREGATE   

MORTGAGES: CITI MORTGAGE  REAL ESTATE: NCREIF CL PROP 

INTL COMMON STK: MS EAFE NET    INT’L BONDS: ML WORLD BOND  

STABLE VAL ASTS: 5YR GIC ROR    MISC: PRU & VVC      

PRIVATE INVEST: NASDAQ COMP    CASH: PRU & VVC      



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

CONSUMER DISCRETIONARY STOCK     

BLACK & DECKER CORP COM US   4 0 9 0 0    4 9 . 3 2   1 . 4   3 . 8 3   1 . 7  1 4 . 4   5 . 6  2 2 . 2
GENERAL MOTORS CORP COM     4 2 6 0 0    5 3 . 4 0   1 . 5  2 9 . 9 4   3 . 7   7 . 9   2 . 8  3 2 . 0
HOME DEPOT                  6 3 4 0 0    3 5 . 4 9   1 . 5  8 0 . 6 7   0 . 8  2 0 . 2   3 . 6  1 1 . 6
KNIGHT-RIDDER INC           1 4 1 0 0    7 7 . 3 7   0 . 7   6 . 1 6   1 . 7  2 1 . 4   4 . 3  1 6 . 5
LIMITED BRANDS              7 6 8 9 0    1 8 . 0 3   0 . 9   9 . 3 2   2 . 2  1 3 . 7   1 . 9  2 0 . 2
NIKE INC                    1 6 4 0 0    6 8 . 4 6   0 . 8  1 7 . 9 7   1 . 2  2 2 . 3   4 . 1  1 2 . 9
STARWOOD LODGING TRUST      4 1 7 0 0    3 5 . 9 7   1 . 0   7 . 2 7   2 . 3  7 0 . 5   1 . 7   5 . 8
TJX COS INC (NEW)           7 4 7 0 0    2 2 . 0 5   1 . 1  1 1 . 0 9   0 . 6  1 9 . 7   7 . 8  1 3 . 7
WESTWOOD ONE INC            4 3 7 0 0    3 4 . 2 1   1 . 0   3 . 4 4   0 . 0  3 3 . 9   4 . 1  1 3 . 3

 1 0 . 0  2 2 . 4 2   1 . 7  2 3 . 6   4 . 0  1 7 . 3

CONSUMER STAPLES STOCK           

ANHEUSER BUSCH COS INC COM   5 7 0 0 0    5 2 . 6 8   2 . 0  4 2 . 9 2   1 . 7  2 1 . 3   N/ M   7 . 2
CLOROX COM US1              5 0 6 0 0    4 8 . 5 6   1 . 7  1 0 . 2 5   2 . 2  2 1 . 5   8 . 9   6 . 5
COCA-COLA CO.               3 8 7 0 0    5 0 . 7 5   1 . 3 1 2 4 . 4 1   1 . 7  2 8 . 7   9 . 2  1 8 . 7
GENERAL MILLS COM $US0.75   4 3 0 0 0    4 5 . 3 0   1 . 3  1 6 . 9 0   2 . 4  1 6 . 8   3 . 6  - 3 . 2
GILLETTE COM USD1           4 1 1 0 0    3 6 . 7 3   1 . 0  3 7 . 1 7   1 . 8  2 8 . 0   N/ M  1 5 . 4
KELLOGG                     2 9 2 0 0    3 8 . 0 8   0 . 8  1 5 . 5 4   2 . 7  1 9 . 6  1 2 . 8  1 5 . 0
KIMBERLY CLARK CORP COM     2 0 0 0 0    5 9 . 0 9   0 . 8  2 9 . 8 3   2 . 3  1 8 . 8   4 . 6  1 5 . 8
KRAFT FOODS INC             3 4 8 0 0    3 2 . 2 2   0 . 8  5 5 . 7 1   2 . 2  1 5 . 7   2 . 0   9 . 8
PEPSICO INC COM             6 5 2 0 0    4 6 . 6 2   2 . 1  8 0 . 0 5   1 . 4  2 2 . 0   7 . 3   2 . 1
PROCTER & GAMBLE CO         2 1 5 0 0    9 9 . 8 8   1 . 5 1 2 9 . 5 2   1 . 8  2 4 . 2   7 . 6   8 . 1

 1 3 . 2  5 7 . 6 8   1 . 9  2 2 . 0   7 . 2   8 . 3

ENERGY RELATED STOCK             

BP AMOCO P L C               9 0 0 0    4 9 . 3 5   0 . 3 1 8 1 . 8 4   3 . 4  2 0 . 4   2 . 6  1 8 . 3



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

CHEVRONTEXACO CORP          1 5 7 0 0    8 6 . 3 9   0 . 9  9 2 . 3 5   3 . 4  1 3 . 6   2 . 6  2 2 . 1
EXXON MOBIL CORP            9 1 8 4 8    4 1 . 0 0   2 . 6 2 7 0 . 9 7   2 . 4  1 5 . 2   3 . 2  1 2 . 8
KERR-MCGEE                  4 9 1 0 0    4 6 . 4 9   1 . 6   4 . 6 9   3 . 9   N/ A   1 . 8   5 . 3
NOBLE CORPORATION           2 9 7 0 0    3 5 . 7 8   0 . 7   4 . 7 9   0 . 0  2 5 . 2   2 . 2   5 . 3
OCCIDENTAL PETROLEUM COM $   4 9 3 0 0    4 2 . 2 4   1 . 4  1 6 . 2 7   2 . 5  1 0 . 5   2 . 2  2 0 . 7

  7 . 5 1 1 6 . 0 7   2 . 7  1 5 . 3   2 . 5  1 3 . 4

FINANCIAL STOCK                  

AMERICAN EXPRESS CO         5 2 4 0 0    4 8 . 2 3   1 . 7  6 1 . 9 8   0 . 8  2 1 . 4   4 . 2   7 . 5
BANK OF AMERICA CORP        3 7 1 4 3    8 0 . 4 3   2 . 0 1 1 9 . 8 0   4 . 0  1 1 . 2   2 . 4   4 . 2
CHARTER ONE FINANCIAL INC   6 5 8 8 5    3 4 . 5 5   1 . 5   7 . 7 0   3 . 0  1 2 . 5   2 . 4  1 3 . 8
CHUBB CORP COM USD1         2 9 0 0 0    6 8 . 1 0   1 . 3  1 2 . 7 8   2 . 1  1 5 . 1   1 . 5   5 . 5
CITIGROUP INC               4 6 3 0 0    4 8 . 5 4   1 . 5 2 5 0 . 4 0   2 . 9  1 6 . 0   2 . 7   7 . 4
COMERICA                    3 5 6 0 0    5 6 . 0 6   1 . 4   9 . 8 3   3 . 6  1 3 . 8   1 . 9  2 1 . 4
GOLDMAN SACHS GROUP INC     3 0 3 0 0    9 8 . 7 3   2 . 0  4 6 . 7 3   1 . 0  1 6 . 1   2 . 2  1 8 . 0
JP MORGAN CHASE & CO        9 7 5 2 0    3 6 . 7 3   2 . 4  7 4 . 9 0   3 . 7  1 6 . 7   1 . 7   8 . 0
KEYCORP NEW                 7 3 9 0 0    2 9 . 3 2   1 . 5  1 2 . 2 9   4 . 2  1 3 . 6   1 . 8  1 5 . 9
MARSH MCLENNAN              3 9 1 0 0    4 7 . 8 9   1 . 3  2 5 . 4 8   2 . 6  1 7 . 4   4 . 7   1 . 9
MELLON FINANCIAL CORP       5 9 2 0 0    3 2 . 1 1   1 . 3  1 3 . 8 1   2 . 0  2 1 . 0   3 . 8   7 . 1
MGIC INVESTMENT             1 8 6 0 0    5 6 . 9 4   0 . 7   5 . 6 1   0 . 3  1 0 . 7   1 . 5   9 . 4
MORGAN STANLEY COM          5 8 6 0 0    5 7 . 8 7   2 . 3  6 2 . 7 7   1 . 6  1 6 . 3   2 . 5  1 5 . 2
PRUDENTIAL FINANCIAL INC    5 4 5 0 0    4 1 . 7 7   1 . 5  2 2 . 6 7   1 . 2  3 5 . 7   1 . 1  1 3 . 3
SLM CORP                    3 9 6 0 0    3 7 . 6 8   1 . 0  1 6 . 9 8   1 . 8  1 1 . 9   6 . 8  - 2 . 8
US BANCORP NEW             1 0 3 7 8 1    2 9 . 7 8   2 . 1  5 7 . 4 0   3 . 2  1 5 . 6   3 . 0  2 5 . 1
WELLS FARGO COMPANY         5 0 1 0 0    5 8 . 8 9   2 . 0  9 8 . 7 6   3 . 1  1 6 . 4   3 . 1  1 5 . 3
XL CAP LTD                  3 9 6 0 0    7 7 . 5 5   2 . 1  1 0 . 6 4   2 . 5  1 1 . 8   1 . 4   0 . 8

 2 9 . 8  5 5 . 7 7   2 . 5  1 6 . 4   2 . 6  1 0 . 9



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

HEALTH CARE STOCK                

ABBOTT LABORATORIES         5 8 0 0 0    4 6 . 6 0   1 . 8  7 2 . 8 5   2 . 1  2 9 . 9   6 . 1  1 0 . 2
BAXTER INTL INC             7 2 9 0 0    3 0 . 5 2   1 . 5  1 8 . 6 1   1 . 9  2 2 . 8   5 . 4   7 . 1
BRISTOL MYERS SQUIBB        5 5 9 0 0    2 8 . 6 0   1 . 1  5 5 . 4 6   3 . 9  1 9 . 2   5 . 5  1 3 . 8
CIGNA CORP COM USD1         3 6 8 0 0    5 7 . 5 0   1 . 4   8 . 0 8   2 . 3  2 1 . 5   1 . 9  2 9 . 5
HCA THE HEALTHCARE COMPANY   4 2 0 0 0    4 2 . 9 6   1 . 2  2 1 . 3 4   0 . 2  2 3 . 7   3 . 5  1 6 . 6
LABORATORY CORP AMER HLDGS   3 3 3 0 0    3 6 . 9 5   0 . 8   5 . 2 9   0 . 0  1 8 . 2   3 . 0  2 8 . 7
MERCK & CO INC COM          3 5 6 0 0    4 6 . 2 0   1 . 1 1 0 3 . 1 1   3 . 2  1 4 . 6   6 . 7  - 8 . 0
PFIZER INC.                 5 9 6 0 0    3 5 . 3 3   1 . 4 2 6 9 . 6 2   1 . 7  6 2 . 0   3 . 9  1 6 . 8
WYETH                       6 7 5 0 0    4 2 . 4 5   1 . 9  5 6 . 5 3   2 . 2  1 7 . 1   6 . 5  - 7 . 4

 1 2 . 4  7 0 . 4 3   2 . 0  2 6 . 0   4 . 9  1 0 . 6

INDUSTRIALS STOCK                

EATON CORP COMMON           1 1 6 0 0   1 0 7 . 9 8   0 . 9   8 . 2 1   1 . 8  2 3 . 1   2 . 8  2 2 . 4
EMERSON ELECTRIC COM USD1   1 8 8 0 0    6 4 . 7 5   0 . 8  2 7 . 2 7   2 . 5  2 6 . 8   4 . 2  2 3 . 8
GENERAL ELECTRIC CO(U.S.)   9 6 8 0 0    3 0 . 9 8   2 . 0 3 1 1 . 0 7   2 . 6  2 2 . 0   4 . 3   4 . 6
HONEYWELL INTERNATIONAL     6 8 5 0 0    3 3 . 4 3   1 . 6  2 8 . 8 2   2 . 2   N/ A   2 . 9  2 7 . 7
PITNEY BOWES                2 7 6 0 0    4 0 . 6 2   0 . 8   9 . 4 9   3 . 0  2 5 . 7   9 . 9   6 . 8

  6 . 0 1 1 8 . 5 8   2 . 4  2 3 . 7   4 . 4  1 6 . 0

INFORMATION TECHNOLOGY STOCK     

CISCO SYSTEMS               6 1 4 0 0    2 4 . 2 9   1 . 0 1 6 7 . 5 0   0 . 0  4 1 . 8   6 . 1  2 3 . 7
FIRST DATA CORP             4 8 4 0 0    4 1 . 0 9   1 . 4  2 9 . 9 5   0 . 2  2 2 . 5   7 . 2   2 . 9
INTEL CORP                  5 8 2 0 0    3 2 . 2 0   1 . 3 2 0 9 . 3 5   0 . 2  4 6 . 4   5 . 6  1 6 . 5
INTUIT INC                  3 6 8 0 0    5 2 . 9 1   1 . 3  1 0 . 4 9   0 . 0  4 0 . 7   5 . 7   9 . 6
ORACLE CORP                1 6 9 8 0 0    1 3 . 2 0   1 . 5  6 9 . 1 4   0 . 0  2 8 . 1   9 . 6  1 7 . 6

  6 . 5  9 1 . 9 1   0 . 1  3 5 . 2   7 . 0  1 3 . 6



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

DELAWARE

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

MATERIALS STOCK                  

AIR PRODUCTS & CHEMS        2 4 5 0 0    5 2 . 8 3   0 . 9  1 1 . 7 0   1 . 7  2 9 . 0   3 . 1  1 7 . 7
ALCOA INC                   1 9 9 0 0    3 8 . 0 0   0 . 5  3 2 . 8 8   1 . 6  5 5 . 9   3 . 0  4 5 . 9
DOW CHEMICAL                4 5 4 0 0    4 1 . 5 7   1 . 3  3 8 . 2 7   3 . 2   N/ A   4 . 8  2 8 . 8
DU PONT(E.I.)DE NEMOURS &   3 3 9 0 0    4 5 . 8 9   1 . 1  4 5 . 7 4   3 . 1  6 4 . 6   5 . 3  1 5 . 7
INTERNATIONAL PAPER         5 1 9 2 2    4 3 . 1 1   1 . 5  2 0 . 7 1   2 . 3   N/ M   2 . 7  1 1 . 2
PACKAGING CORP AMER         4 7 2 0 0    2 1 . 8 6   0 . 7   2 . 2 9   2 . 7   N/ A   2 . 8  1 3 . 4

  6 . 0  2 6 . 4 8   2 . 5  5 0 . 0   3 . 7  2 0 . 0

TELECOMMUNICATIONS SERVICES STOCK

ALLTEL COM                  2 8 3 0 0    4 6 . 5 8   0 . 9  1 4 . 5 4   3 . 2  1 5 . 3   2 . 1   1 . 3
BCE INC                     8 4 2 0 0    2 2 . 3 6   1 . 3  2 0 . 6 2   4 . 1  1 3 . 3   2 . 4   3 . 4
SBC COMMUNICATIONS INC      7 1 8 8 3    2 6 . 0 7   1 . 3  8 6 . 3 1   4 . 1  1 1 . 7   2 . 3  1 9 . 2
VERIZON COMMUNICATIONS      4 3 4 2 6    3 5 . 0 8   1 . 0  9 6 . 8 8   4 . 4  1 3 . 3   2 . 8   9 . 4

  4 . 5  5 5 . 6 7   4 . 0  1 3 . 2   2 . 4   8 . 9

UTILITIES STOCK                  

DOMINION RES INC VA NEW     1 6 4 0 0    6 3 . 8 3   0 . 7  2 0 . 6 8   4 . 0  2 7 . 5   1 . 9   4 . 2
EXELON CORP                 1 8 5 0 0    6 6 . 3 6   0 . 8  2 1 . 7 0   3 . 0  2 3 . 4   2 . 6   5 . 3
FIRST ENERGY CORP           3 1 7 0 0    3 5 . 2 0   0 . 8  1 1 . 6 1   4 . 3  4 2 . 9   1 . 4  1 1 . 5
FPL GROUP COM USD0.01       2 2 8 0 0    6 5 . 4 2   1 . 0  1 2 . 0 3   3 . 7  1 3 . 2   1 . 7   4 . 5

  3 . 3  1 6 . 2 2   3 . 7  2 5 . 6   1 . 9   6 . 3



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY
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CONSUMER DISCRETIONARY STOCK     

AMAZON COM INCORPORATED      5 6 0 0    5 2 . 6 4   0 . 2  2 1 . 0 7   0 . 0   N/ A   N/ A   8 . 7
AUTOZONE                     7 6 0 0    8 5 . 2 1   0 . 5   7 . 4 4   0 . 0  1 4 . 6   N/ M  - 4 . 8
BEST BUY CO INC              8 8 0 0    5 2 . 2 4   0 . 3  1 6 . 9 1   0 . 8  2 3 . 7   5 . 6  1 0 . 5
BRINKER INTERNATIONAL       1 1 0 0 0    3 3 . 1 6   0 . 3   3 . 2 1   0 . 0  1 9 . 2   2 . 8  - 0 . 6
CARMAX INC                   6 4 0 0    3 0 . 9 3   0 . 1   3 . 2 1   0 . 0  2 8 . 1   4 . 9  - 5 . 3
CLEAR CHANNEL COMMUNICATIO   1 2 7 0 0    4 6 . 8 3   0 . 4  2 8 . 8 3   0 . 9  2 5 . 2   1 . 9  2 2 . 5
COMCAST CORP                2 1 3 0 0    3 1 . 2 8   0 . 5  2 8 . 6 7   N/ A   N/ A   N/ A   5 . 6
COMCAST CORP-CL A            7 1 5 6    3 2 . 8 7   0 . 2  7 3 . 5 0   0 . 0   N/ A   1 . 8   6 . 4
DISNEY (WALT) CO            1 6 6 0 9    2 3 . 3 3   0 . 3  4 6 . 9 7   0 . 9  3 5 . 9   2 . 0  1 6 . 8
EBAY INC                     8 5 0 0    6 4 . 5 9   0 . 4  4 1 . 6 5   0 . 0 1 0 4 . 2   9 . 1  2 0 . 5
ECHOSTAR COMMUNICATIONS CO    9 8 0 0    3 4 . 0 0   0 . 2  1 6 . 4 7   0 . 0   N/ M   N/ A - 1 1 . 3
FAMILY DOLLAR STORES,INC     3 2 0 0    3 5 . 8 8   0 . 1   6 . 1 8   0 . 8  2 4 . 4   4 . 5  - 9 . 9
FOX ENTERTAINMENT GROUP IN   1 1 9 0 0    2 9 . 1 5   0 . 2  2 6 . 2 3   0 . 0  2 1 . 3   1 . 8   4 . 1
GARMIN LTD                  1 6 0 0 0    5 4 . 4 8   0 . 6   5 . 8 8   0 . 9  3 4 . 7   8 . 5  3 1 . 2
HOME DEPOT                  5 5 8 0 0    3 5 . 4 9   1 . 4  8 0 . 6 7   0 . 8  2 0 . 2   3 . 6  1 1 . 6
INTERACTIVECORP              8 4 0 0    3 3 . 9 3   0 . 2  2 4 . 1 0   0 . 0   N/ M   1 . 6   2 . 3
KOHLS CORPORATION            5 7 0 0    4 4 . 9 4   0 . 2  1 5 . 2 8   0 . 0  2 4 . 3   3 . 9 - 1 6 . 0
LEGETT & PLATT COM $US1     1 1 8 0 0    2 1 . 6 3   0 . 2   4 . 1 5   2 . 6  2 1 . 6   2 . 0   0 . 7
LIZ CLAIBORNE                7 6 0 0    3 5 . 4 6   0 . 2   3 . 8 6   0 . 6  1 4 . 3   2 . 6   4 . 3
LOWES COM                   1 0 3 0 0    5 5 . 3 9   0 . 4  4 3 . 5 4   0 . 2  2 4 . 3   4 . 4   6 . 8
MCDONALD’S CORP             2 1 4 0 0    2 4 . 8 3   0 . 4  3 1 . 5 1   1 . 6  3 0 . 7   2 . 7   7 . 1
NEW YORK TIMES CLASS ’A’ C    9 8 0 0    4 7 . 7 9   0 . 3   7 . 1 1   1 . 2  2 4 . 1   5 . 7  1 0 . 3
NEWS CORPORATION LIMITED     7 3 0 0    3 6 . 1 0   0 . 2  1 8 . 9 3   0 . 2  3 8 . 0   3 . 0  1 0 . 1
NIKE INC                    1 0 6 0 0    6 8 . 4 6   0 . 5  1 7 . 9 7   1 . 2  2 2 . 3   4 . 1  1 2 . 9
OMNICOM GROUP COM USD0.5     7 2 0 0    8 7 . 3 3   0 . 5  1 6 . 5 9   0 . 9  2 4 . 9   5 . 3  2 1 . 8
STAPLES INC                 1 4 9 0 0    2 7 . 3 0   0 . 3  1 3 . 5 2   0 . 0  2 9 . 4   4 . 0  1 4 . 5
TARGET CORP                  6 9 0 0    3 8 . 4 0   0 . 2  3 5 . 0 0   0 . 7  2 0 . 5   3 . 4   2 . 2
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TIME WARNER INC             5 6 3 5 0    1 7 . 9 9   0 . 7  8 1 . 3 2   0 . 0   N/ A   1 . 5  1 9 . 1
UNIVISION COMMUNICATIONS I   1 3 8 0 0    3 9 . 6 9   0 . 4  1 2 . 7 6   0 . 0  6 8 . 4   2 . 5  2 4 . 3
VIACOM INC                  2 3 6 7 3    4 4 . 3 8   0 . 8  7 7 . 3 9   0 . 5  3 1 . 5   1 . 2  1 6 . 1

 1 1 . 2  3 6 . 4 0   0 . 6  3 0 . 3   3 . 7  1 1 . 4

CONSUMER STAPLES STOCK           

ANHEUSER BUSCH COS INC COM   1 1 8 0 0    5 2 . 6 8   0 . 4  4 2 . 9 2   1 . 7  2 1 . 3   N/ M   7 . 2
AVON PRODUCTS               1 7 3 0 0    6 7 . 4 9   0 . 8  1 5 . 9 6   1 . 2  2 6 . 7   N/ M   4 . 9
COCA-COLA CO.               4 8 7 0 0    5 0 . 7 5   1 . 8 1 2 4 . 4 1   1 . 7  2 8 . 7   9 . 2  1 8 . 7
COLGATE-PALMOLIVE CO        2 0 0 0 0    5 0 . 0 5   0 . 7  2 6 . 8 9   1 . 9  1 9 . 7   N/ M - 1 0 . 1
CVS CORP COM STK            1 0 7 0 0    3 6 . 1 2   0 . 3  1 4 . 2 6   0 . 6  1 8 . 5   2 . 5  1 6 . 5
GILLETTE COM USD1           5 4 4 0 8    3 6 . 7 3   1 . 4  3 7 . 1 7   1 . 8  2 8 . 0   N/ M  1 5 . 4
PEPSICO INC COM             2 2 2 7 0    4 6 . 6 2   0 . 7  8 0 . 0 5   1 . 4  2 2 . 0   7 . 3   2 . 1
PROCTER & GAMBLE CO         2 2 1 0 0    9 9 . 8 8   1 . 6 1 2 9 . 5 2   1 . 8  2 4 . 2   7 . 6   8 . 1
SYSCO CORP USD1             1 8 1 0 0    3 7 . 2 3   0 . 5  2 4 . 0 1   1 . 4  3 0 . 0  1 0 . 3  1 4 . 6
WAL MART STORES             5 0 0 0 0    5 3 . 0 5   1 . 9 2 2 9 . 5 9   0 . 7  2 6 . 9   5 . 4  - 4 . 7
WALGREEN CO COM             1 3 5 0 0    3 6 . 3 8   0 . 4  3 7 . 2 9   0 . 5  3 1 . 6   5 . 2  1 8 . 9
WRIGLEY(WILLIAM)JUNIOR CO    3 7 6 0    5 6 . 2 1   0 . 2  1 2 . 6 3   1 . 6  2 8 . 5   7 . 4   2 . 0

 1 0 . 7  9 8 . 8 3   1 . 4  2 6 . 0   7 . 3   7 . 4

ENERGY RELATED STOCK             

APACHE CORP                  4 5 9 0    8 1 . 1 0   0 . 3  1 3 . 1 3   0 . 6  1 2 . 8   2 . 1  1 7 . 2
BAKER HUGHES                2 2 9 0 0    3 2 . 1 6   0 . 5  1 0 . 7 7   1 . 4   N/ M   3 . 2   9 . 1
BJ SERVICES COM USD0.10     1 2 2 0 0    3 5 . 9 0   0 . 3   5 . 6 8   0 . 0  3 0 . 2   3 . 4   5 . 1
BURLINGTON RESOURCES         9 4 0 0    5 5 . 3 8   0 . 4  1 1 . 0 0   1 . 1  1 0 . 8   2 . 2  1 5 . 2
CHEVRONTEXACO CORP           5 9 0 0    8 6 . 3 9   0 . 4  9 2 . 3 5   3 . 4  1 3 . 6   2 . 6  2 2 . 1
DEVON ENERGY CORP NEW        6 5 0 0    5 7 . 2 6   0 . 3  1 3 . 3 1   0 . 3   8 . 8   1 . 3  1 8 . 9
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EXXON MOBIL CORP            2 6 2 0 0    4 1 . 0 0   0 . 8 2 7 0 . 9 7   2 . 4  1 5 . 2   3 . 2  1 2 . 8
HELMERICH & PAYNE            2 7 0 0    2 7 . 9 3   0 . 1   1 . 4 0   1 . 1  7 5 . 5   1 . 5   7 . 2
NABORS INDUSTRIES LTD        9 2 0 0    4 1 . 5 0   0 . 3   6 . 0 8   0 . 0  3 9 . 2   2 . 5  1 1 . 4
SCHLUMBERGER                1 2 2 0 0    5 4 . 7 2   0 . 5  3 2 . 0 4   1 . 4   N/ A   5 . 6  1 3 . 5
TRANSOCEAN INC              1 0 9 0 0    2 4 . 0 1   0 . 2   7 . 6 8   0 . 0   N/ A   1 . 1  2 0 . 0
WEATHERFORD INTL LTD         8 0 0 0    3 6 . 0 0   0 . 2   4 . 7 3   0 . 0  3 5 . 0   1 . 8  - 4 . 7

  4 . 1  6 8 . 6 8   1 . 3  2 0 . 1   2 . 9  1 2 . 8

FINANCIAL STOCK                  

AFLAC INC                   1 4 3 0 0    3 6 . 1 8   0 . 4  1 8 . 5 4   0 . 9  2 0 . 4   2 . 8  1 2 . 3
ALLSTATE CORP               1 8 3 0 0    4 3 . 0 2   0 . 6  3 0 . 2 4   2 . 1  1 2 . 7   1 . 6  1 8 . 5
AMBAC COM                    7 0 0 0    6 9 . 3 9   0 . 3   7 . 4 1   0 . 6  1 4 . 1   1 . 8   8 . 6
AMERICAN EXPRESS CO         2 8 3 0 0    4 8 . 2 3   1 . 0  6 1 . 9 8   0 . 8  2 1 . 4   4 . 2   7 . 5
AMERICAN INTL GROUP INC CO   4 6 2 2 7    6 6 . 2 8   2 . 2 1 7 2 . 8 5   0 . 4  2 6 . 6   2 . 5  1 5 . 0
BANK OF AMERICA CORP         7 8 0 0    8 0 . 4 3   0 . 5 1 1 9 . 8 0   4 . 0  1 1 . 2   2 . 4   4 . 2
BANK OF NEW YORK            1 5 1 0 0    3 3 . 1 2   0 . 4  2 5 . 6 1   2 . 3  2 5 . 9   3 . 1  1 4 . 5
BANK ONE CORP               1 2 6 0 0    4 5 . 5 9   0 . 4  5 0 . 9 7   2 . 2  1 5 . 4   2 . 3  1 8 . 6
CITIGROUP INC               6 3 2 4 0    4 8 . 5 4   2 . 2 2 5 0 . 4 0   2 . 9  1 6 . 0   2 . 7   7 . 4
CORRECTIONS CORPORATION OF      7 2    2 8 . 8 3   0 . 0   1 . 0 1   0 . 0   9 . 8   1 . 5  1 6 . 9
FEDERAL NATIONAL MORTGAGE   2 4 0 0 0    7 5 . 0 6   1 . 3  7 2 . 8 8   2 . 4  1 1 . 6   5 . 4   7 . 6
FIFTH THIRD BANCORP         1 1 9 0 0    5 9 . 1 0   0 . 5  3 3 . 7 0   2 . 0  1 9 . 6   3 . 9   6 . 9
FREDDIE MAC                  1 6 4 0    5 8 . 3 2   0 . 1  4 0 . 0 9   1 . 8   7 . 3   2 . 0  1 1 . 9
GOLDEN WEST FINANCIAL COM    5 2 0 0   1 0 3 . 1 9   0 . 4  1 5 . 6 7   0 . 4  1 4 . 8   2 . 8  1 5 . 4
GOLDMAN SACHS GROUP INC      4 1 0 0    9 8 . 7 3   0 . 3  4 6 . 7 3   1 . 0  1 6 . 1   2 . 2  1 8 . 0
JP MORGAN CHASE & CO         5 6 0 0    3 6 . 7 3   0 . 1  7 4 . 9 0   3 . 7  1 6 . 7   1 . 7   8 . 0
LEHMAN BROS HOLDINGS INC     8 0 0 0    7 7 . 2 2   0 . 4  2 0 . 5 9   0 . 6  1 1 . 5   1 . 7  1 2 . 0
MBIA INC                     6 5 5 0    5 9 . 2 3   0 . 3   8 . 5 3   1 . 4  1 1 . 3   1 . 4   8 . 1
MBNA CORP                   3 8 8 5 0    2 4 . 8 5   0 . 7  3 1 . 7 5   1 . 6  1 4 . 7   3 . 1   9 . 4
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MERRILL LYNCH               1 2 0 0 0    5 8 . 6 5   0 . 5  5 5 . 4 4   1 . 1  1 6 . 1   2 . 2   9 . 9
MORGAN STANLEY COM          1 5 7 0 0    5 7 . 8 7   0 . 7  6 2 . 7 7   1 . 6  1 6 . 3   2 . 5  1 5 . 2
SLM CORP                    1 1 6 0 0    3 7 . 6 8   0 . 3  1 6 . 9 8   1 . 8  1 1 . 9   6 . 8  - 2 . 8
STATE STR CORP               6 9 0 0    5 2 . 0 8   0 . 3  1 7 . 3 6   1 . 2  2 2 . 6   3 . 3  1 6 . 1
TRAVELERS PPTY CAS CORP      4 6 1 7    1 6 . 9 7   0 . 1  1 7 . 0 5   1 . 9  4 1 . 4   1 . 5   7 . 4
WACHOVIA CORP.               5 5 0 0    4 6 . 5 9   0 . 2  6 1 . 8 7   3 . 0  1 5 . 4   1 . 9  1 4 . 0

 1 4 . 0  9 8 . 2 9   1 . 7  1 7 . 6   3 . 0  1 0 . 8

HEALTH CARE STOCK                

ABBOTT LABORATORIES         3 8 6 0 0    4 6 . 6 0   1 . 3  7 2 . 8 5   2 . 1  2 9 . 9   6 . 1  1 0 . 2
ALKERMES INC                 2 7 0 0    1 3 . 5 0   0 . 0   1 . 2 1   0 . 0   N/ A  1 0 . 1  - 1 . 6
ALLERGAN INC COM             6 6 0 0    7 6 . 8 1   0 . 4  1 0 . 0 2   0 . 5  9 7 . 2  1 1 . 8  - 2 . 3
AMGEN CORP COM NPV          2 9 2 0 0    6 1 . 8 0   1 . 3  7 9 . 6 8   0 . 0  3 6 . 8   4 . 1  - 4 . 2
ASTRAZENECA PLC              9 9 0 0    4 8 . 3 8   0 . 3  8 3 . 1 7   1 . 6  2 9 . 3   7 . 4  1 1 . 5
BAXTER INTL INC             1 7 2 0 0    3 0 . 5 2   0 . 4  1 8 . 6 1   1 . 9  2 2 . 8   5 . 4   7 . 1
BECTON DICKINSON            1 0 4 0 0    4 1 . 1 4   0 . 3  1 0 . 4 5   1 . 5  1 9 . 2   3 . 6  1 4 . 3
BIOGEN IDEC INC              2 4 8 0    3 6 . 7 8   0 . 1   5 . 7 1   0 . 0  3 5 . 6   4 . 5
BOSTON SCIENTIFIC CORP      1 4 6 0 0    3 6 . 7 6   0 . 4  3 0 . 1 1   0 . 0  6 8 . 1  1 1 . 7  1 5 . 2
BRISTOL MYERS SQUIBB        1 3 3 0 0    2 8 . 6 0   0 . 3  5 5 . 4 6   3 . 9  1 9 . 2   5 . 5  1 3 . 8
CARDINAL HEALTH INC          7 3 0 0    6 1 . 1 6   0 . 3  2 6 . 4 5   0 . 2  1 8 . 7   3 . 7   4 . 8
CEPHALON INC                 2 7 0 0    4 8 . 4 1   0 . 1   2 . 6 8   0 . 0  1 3 . 9   3 . 7   5 . 5
FOREST LABORATORIES         1 1 2 0 0    6 1 . 8 0   0 . 5  2 2 . 5 9   0 . 0  3 1 . 2   8 . 2  2 0 . 1
GENENTECH INC                6 5 0 0    9 3 . 5 7   0 . 4  4 8 . 9 6   0 . 0  8 3 . 5   7 . 8  1 6 . 8
HEALTH MANAGEMENT ASSOC     1 8 4 0 0    2 4 . 0 0   0 . 3   5 . 7 5   0 . 3  2 0 . 2   3 . 5  1 0 . 1
JOHNSON & JOHNSON           5 6 6 0 0    5 1 . 6 6   2 . 1 1 5 3 . 3 3   1 . 9  2 2 . 8   6 . 0   4 . 8
LABORATORY CORP AMER HLDGS    9 2 0 0    3 6 . 9 5   0 . 2   5 . 2 9   0 . 0  1 8 . 2   3 . 0  2 8 . 7
LILLY (ELI) & CO            1 4 0 0 2    7 0 . 3 3   0 . 7  7 8 . 9 7   1 . 9  2 9 . 8   8 . 3  1 9 . 0
MEDTRONIC COM               3 0 8 0 0    4 8 . 6 1   1 . 1  5 8 . 8 7   0 . 6  3 2 . 2   7 . 1   3 . 9



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

MERCK & CO INC COM          3 3 8 0 0    4 6 . 2 0   1 . 1 1 0 3 . 1 1   3 . 2  1 4 . 6   6 . 7  - 8 . 0
MILLENIUM PHARMACEUTICALS    6 6 6 1    1 8 . 6 7   0 . 1   5 . 6 0   0 . 0   N/ A   2 . 1  2 0 . 7
MILLIPORE                    4 5 0 0    4 3 . 0 5   0 . 1   2 . 1 0   0 . 0  2 3 . 7   5 . 4  - 6 . 5
MYLAN LABORATORIES           2 1 7 5    2 5 . 2 6   0 . 0   6 . 8 0   0 . 5  2 1 . 5   4 . 4  - 1 . 8
PFIZER INC.                1 4 3 0 4 5    3 5 . 3 3   3 . 6 2 6 9 . 6 2   1 . 7  6 2 . 0   3 . 9  1 6 . 8
PROTEIN DESIGN LABS          5 4 0 0    1 7 . 9 0   0 . 1   1 . 6 8   0 . 0   N/ A   3 . 2  2 7 . 4
QUEST DIAGNOSTICS INC        4 8 0 0    7 3 . 1 1   0 . 3   7 . 5 8   0 . 0  1 8 . 2   3 . 2  2 0 . 6
SCHERING PLOUGH COM USD1    3 1 8 0 0    1 7 . 3 9   0 . 4  2 5 . 5 6   1 . 3  6 4 . 4   3 . 4  1 4 . 5
ST.JUDE MEDICAL INC         1 0 9 0 0    6 1 . 3 5   0 . 5  1 0 . 5 8   0 . 0  3 4 . 3   7 . 2  1 4 . 1
UNITED HEALTHCARE GROUP IN   1 4 4 0 0    5 8 . 1 8   0 . 6  3 3 . 9 8   0 . 0  2 0 . 3   7 . 2  1 5 . 6
WATSON PHARMACEUTICALS INC    1 3 0 0    4 6 . 0 0   0 . 0   4 . 9 6   0 . 0  2 5 . 4   2 . 5  1 0 . 3
WYETH                       4 1 4 0 0    4 2 . 4 5   1 . 3  5 6 . 5 3   2 . 2  1 7 . 1   6 . 5  - 7 . 4
ZIMMER HLDGS INC             5 5 5 0    7 0 . 4 0   0 . 3  1 3 . 8 8   0 . 0  4 2 . 2   N/ M  2 7 . 8

 1 8 . 9 1 0 3 . 6 1   1 . 3  3 7 . 0   5 . 8   8 . 8

INDUSTRIALS STOCK                

3M CO                       2 0 8 0 0    8 5 . 0 3   1 . 3  6 6 . 7 4   1 . 6  2 9 . 0   8 . 9 - 3 8 . 2
AVERY DENNISON CORP          7 7 0 0    5 6 . 0 2   0 . 3   5 . 5 7   2 . 6  2 1 . 5   4 . 4  1 1 . 6
BOEING COM $US5             1 1 8 0 0    4 2 . 1 4   0 . 4  3 3 . 7 2   1 . 6   N/ M   4 . 6  2 3 . 3
CHOICEPOINT                  1 9 0 0    3 8 . 0 9   0 . 1   3 . 2 9   0 . 0  2 8 . 6   4 . 3  1 3 . 7
CINTAS CORP COM              4 8 0 0    5 0 . 1 3   0 . 2   8 . 5 6   0 . 5  3 3 . 2   4 . 8  3 5 . 4
CORINTHIAN COLLEGES INC     1 2 2 0 0    5 5 . 5 6   0 . 5   2 . 4 5   0 . 0  3 4 . 1   9 . 3  - 2 . 8
DANAHER CORP                 4 4 0 0    9 1 . 7 5   0 . 3  1 4 . 0 9   0 . 1  2 8 . 1   4 . 1  2 4 . 3
GENERAL ELECTRIC CO(U.S.)  1 7 3 9 0 0    3 0 . 9 8   3 . 9 3 1 1 . 0 7   2 . 6  2 2 . 0   4 . 3   4 . 6
ILLINOIS TOOL WORKS          4 2 0 0    8 3 . 9 1   0 . 3  2 5 . 8 5   1 . 1  2 6 . 3   3 . 5  2 7 . 0
INGERSOLL RAND CO            7 4 5 0    6 7 . 8 8   0 . 4  1 1 . 7 8   1 . 1  2 2 . 1   2 . 9  2 7 . 4
LOCKHEED MARTIN CORP        1 1 7 0 0    5 1 . 4 0   0 . 4  2 3 . 1 8   1 . 7  6 1 . 9   3 . 7  1 1 . 9
MASCO CORP                   8 3 0 0    2 7 . 4 1   0 . 2  1 2 . 7 3   2 . 3  1 5 . 8   2 . 4  1 2 . 7
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NORTHROP GRUMMAN CORP        5 5 0 0    9 5 . 6 0   0 . 4  1 7 . 5 0   1 . 7  1 9 . 1   1 . 2  1 1 . 4
PARKER HANNIFIN CORP COM N    9 8 0 0    5 9 . 5 0   0 . 4   7 . 0 6   1 . 3  3 6 . 1   2 . 7  3 3 . 6
ROBERT HALF INTERNATIONAL    1 9 0 0    2 3 . 3 4   0 . 0   3 . 9 8   0 . 0   N/ A   5 . 3  1 9 . 7
SOUTHWEST AIRLINES          2 2 4 0 0    1 6 . 1 4   0 . 3  1 2 . 7 1   0 . 1  3 0 . 5   2 . 6  - 8 . 8
TYCO INTERNATIONAL LTD      3 0 2 0 0    2 6 . 5 0   0 . 6  5 2 . 6 9   0 . 2  5 1 . 0   2 . 0  2 9 . 8
UNITED PARCEL SERVICES      1 4 0 0 0    7 4 . 5 5   0 . 7  8 3 . 7 9   1 . 3  2 3 . 7   6 . 1  1 7 . 3
WASTE MANAGEMENT INC        1 8 6 0 0    2 9 . 6 0   0 . 4  1 7 . 3 1   0 . 0  2 4 . 1   3 . 1  1 3 . 1

 1 0 . 8 1 3 3 . 4 5   1 . 6  2 7 . 9   4 . 7   6 . 4

INFORMATION TECHNOLOGY STOCK     

ADOBE SYSTEMS COM NPV        4 8 0 0    3 9 . 3 0   0 . 1   9 . 1 2   0 . 1  3 4 . 3   8 . 3  - 0 . 8
AFFILIATED COMPUTER SERVIC    7 3 0 0    5 4 . 4 6   0 . 3   7 . 1 5   0 . 0  2 2 . 3   2 . 9  1 1 . 9
AGERE SYSTEMS INC           4 0 1 0 0     2 . 9 0   0 . 1   2 . 6 3   N/ A   N/ A   N/ A   0 . 3
AGERE SYSTEMS INC            5 2 0 0     3 . 0 5   0 . 0   5 . 1 6   0 . 0   N/ A  1 0 . 1  - 0 . 7
AGILENT TECHNOLOGIES INC    1 2 7 1 9    2 9 . 2 4   0 . 3  1 3 . 9 2   0 . 0   N/ A   4 . 9  3 2 . 2
ALCATEL ASTHOM              1 2 0 0 0    1 2 . 8 5   0 . 1  1 5 . 4 5   0 . 0   N/ A   3 . 1   8 . 6
ALTERA                      1 5 2 0 0    2 2 . 7 0   0 . 2   8 . 5 8   0 . 0  6 2 . 9   7 . 3  1 9 . 7
AMPHENOL CORP NEW            8 7 0 0    6 3 . 9 3   0 . 4   2 . 8 1   0 . 0  2 9 . 2  1 0 . 2  2 2 . 8
ANALOG DEVICES INCORPORATI   1 6 3 0 0    4 5 . 6 5   0 . 5  1 6 . 9 0   0 . 1  5 5 . 7   5 . 1  2 0 . 2
APPLIED MATLS INC COM       2 2 6 0 0    2 2 . 4 5   0 . 4  3 7 . 3 2   0 . 0   N/ A   4 . 6  2 3 . 8
ARROW ELECTRONICS.INC       2 9 0 0 0    2 3 . 1 4   0 . 5   2 . 3 3   0 . 0   N/ M   1 . 7  2 5 . 8
AUTOMATIC DATA PROCESSING    4 2 0 0    3 9 . 6 1   0 . 1  2 3 . 5 5   1 . 4  2 3 . 6   4 . 4  1 0 . 9
BEA SYSTEMS INC             2 2 8 0 0    1 2 . 3 0   0 . 2   4 . 9 9   0 . 0  4 2 . 4   5 . 7   2 . 2
CADENCE DESIGN SYSTEMS INC    7 8 0 0    1 7 . 9 8   0 . 1   4 . 7 3   0 . 0 1 0 5 . 8   3 . 3  3 4 . 2
CDW CORP                     7 0 0 0    5 7 . 7 6   0 . 3   4 . 7 9   0 . 5  2 7 . 4   4 . 8   0 . 3
CISCO SYSTEMS              1 5 1 8 0 0    2 4 . 2 9   2 . 6 1 6 7 . 5 0   0 . 0  4 1 . 8   6 . 1  2 3 . 7
DELL INC.                   5 8 3 4 4    3 3 . 9 6   1 . 4  8 7 . 1 9   0 . 0  3 5 . 0  1 4 . 8   1 . 7
ELECTRONIC ARTS              6 6 0 0    4 7 . 7 8   0 . 2  1 4 . 1 7   0 . 0  3 9 . 4   6 . 8   3 . 4



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

EMC CORP MASSACHUSETTS      4 4 7 0 0    1 2 . 9 2   0 . 4  2 8 . 2 4   0 . 0   N/ M   3 . 8   2 . 3
ERICSSON(LM)(TELEFONAKTIEB   3 3 7 0 0    1 7 . 7 0   0 . 4  2 8 . 2 7   0 . 0   N/ A   3 . 3  2 0 . 4
FIRST DATA CORP             3 8 1 0 0    4 1 . 0 9   1 . 1  2 9 . 9 5   0 . 2  2 2 . 5   7 . 2   2 . 9
FLEXTRONICS INTERNATIONAL   3 7 7 0 0    1 4 . 8 4   0 . 4   7 . 7 8   0 . 0   N/ A   1 . 8   4 . 1
HEWLETT PACKARD             2 8 9 0 0    2 2 . 9 7   0 . 5  7 0 . 0 4   1 . 4  2 7 . 7   1 . 9  1 9 . 1
INTEL CORP                 1 2 8 7 0 0    3 2 . 2 0   3 . 0 2 0 9 . 3 5   0 . 2  4 6 . 4   5 . 6  1 6 . 5
INTERNATIONAL BUSINESS MAC   2 2 4 0 0    9 2 . 6 8   1 . 5 1 5 9 . 4 5   0 . 7  2 3 . 4   5 . 8   5 . 1
INTERSIL CORP -CLA          1 5 6 0 0    2 4 . 8 5   0 . 3   3 . 4 2   0 . 5 1 1 3 . 0   1 . 5   4 . 5
KLA-TENCOR CORPORATION       9 8 0 0    5 8 . 6 7   0 . 4  1 1 . 4 0   0 . 0  9 2 . 9   4 . 9  1 3 . 4
LAM RESEARCH CORPORATION    1 2 4 0 0    3 2 . 3 0   0 . 3   4 . 1 1   0 . 0   N/ M   6 . 1  4 5 . 3
LEXMARK INTERNATIONAL INC    8 2 0 0    7 8 . 6 4   0 . 5  1 0 . 0 9   0 . 0  2 4 . 0   6 . 8  2 4 . 8
LINEAR TECHNOLOGY            8 9 0 0    4 2 . 0 7   0 . 3  1 3 . 2 2   0 . 6  5 2 . 6   7 . 0  1 7 . 3
MARVELL TECHNOLOGY GROUP L    7 3 0 0    3 7 . 9 3   0 . 2   4 . 9 2   0 . 0   N/ M   2 . 3   0 . 5
MICROCHIP TECHNOLOGY         3 5 0 0    3 3 . 3 6   0 . 1   6 . 8 7   0 . 4  5 7 . 5   5 . 5  3 9 . 4
MICRON TECHNOLOGY INC        4 6 0 0    1 3 . 4 7   0 . 0   8 . 2 2   0 . 0   N/ A   1 . 5   0 . 4
MICROSOFT CORP             2 2 7 1 0 0    2 7 . 5 4   4 . 5 2 9 5 . 7 3   0 . 6  2 9 . 8   4 . 4  - 1 . 0
MOTOROLA INC  M             4 5 0 0 0    1 4 . 0 7   0 . 5  3 2 . 5 9   1 . 1  5 6 . 0   2 . 7  1 7 . 5
NETWORK ASSOCIATES INC      1 4 8 0 0    1 5 . 0 4   0 . 2   2 . 4 1   0 . 0   N/ M   2 . 9   9 . 3
NORTEL NETWORKS CORP HLDG   3 0 8 0 0     4 . 2 3   0 . 1  1 6 . 9 4   0 . 0   N/ A   5 . 0   3 . 2
ORACLE CORP                 5 9 8 0 0    1 3 . 2 0   0 . 6  6 9 . 1 4   0 . 0  2 8 . 1   9 . 6  1 7 . 6
PAYCHEX INC                 1 2 6 0 0    3 7 . 2 0   0 . 3  1 4 . 0 4   1 . 3  4 5 . 9  1 2 . 2   9 . 4
PEOPLESOFT INC               5 4 0 0    2 2 . 8 0   0 . 1   8 . 5 4   0 . 0  5 8 . 4   2 . 8  2 4 . 7
PMC-SIERRA INC              1 3 6 0 0    2 0 . 1 5   0 . 2   3 . 4 6   0 . 0   N/ A   N/ M  5 2 . 4
QUALCOMM INC                1 1 3 0 0    5 3 . 9 3   0 . 4  4 3 . 0 6   0 . 5  5 1 . 4   5 . 7  2 9 . 6
SCIENTIFIC-ATLANTA INC       9 9 0 0    2 7 . 3 0   0 . 2   4 . 1 4   0 . 1  3 1 . 0   2 . 6 - 1 2 . 3
SIEBEL SYS INC               5 3 0 0    1 3 . 8 7   0 . 1   6 . 8 9   0 . 0   N/ A   3 . 5  4 2 . 6
SUN MICROSYSTEMS COM USD0.   3 8 8 0 0     4 . 4 9   0 . 1  1 4 . 6 0   0 . 0   N/ A   2 . 4  3 5 . 0
SYNOPSYS INC                1 0 2 0 0    3 3 . 7 6   0 . 2   5 . 2 8   0 . 0  3 4 . 2   3 . 7   9 . 5
TERADYNE,INC                 6 3 0 0    2 5 . 4 5   0 . 1   4 . 8 7   0 . 0   N/ A   5 . 2  3 6 . 8



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

FIDELITY

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

TEXAS INSTRS INC            4 7 2 0 0    2 9 . 3 8   1 . 0  5 0 . 8 5   0 . 3   N/ M   4 . 4  2 9 . 0
VERITAS SOFTWARE            1 1 1 2 6    3 7 . 1 6   0 . 3  1 5 . 8 3   0 . 0 1 2 3 . 4   4 . 8  1 7 . 4
VISHAY INTERTECHNOLOGY      4 8 8 0 0    2 2 . 9 0   0 . 8   3 . 6 7   0 . 0   N/ A   1 . 5  3 0 . 7
WATERS CORP                  9 5 0 0    3 3 . 1 6   0 . 2   4 . 0 2   0 . 0  2 7 . 2   7 . 1  2 0 . 9
XILINX INC                  1 3 4 0 0    3 8 . 7 4   0 . 4  1 3 . 2 2   0 . 0  8 7 . 8   6 . 2  3 5 . 9

 2 7 . 5 1 1 1 . 2 2   0 . 3  4 0 . 5   5 . 6  1 3 . 8

MATERIALS STOCK                  

ALCOA INC                    3 8 0 0    3 8 . 0 0   0 . 1  3 2 . 8 8   1 . 6  5 5 . 9   3 . 0  4 5 . 9
DOW CHEMICAL                1 8 6 0 0    4 1 . 5 7   0 . 6  3 8 . 2 7   3 . 2   N/ A   4 . 8  2 8 . 8
PRAXAIR INC.                1 9 6 0 0    3 8 . 2 0   0 . 5  1 2 . 4 0   1 . 4  2 1 . 8   4 . 3  2 3 . 8
SMURFIT-STONE CONTAINER CO   1 4 2 0 0    1 8 . 5 7   0 . 2   4 . 5 9   0 . 0   N/ A   2 . 1  2 4 . 3

  1 . 4  2 3 . 2 3   2 . 0  2 7 . 3   4 . 1  2 7 . 5

TELECOMMUNICATIONS SERVICES STOCK

NEXTEL COMMS INC            2 1 7 0 0    2 8 . 0 6   0 . 4  3 0 . 7 5   0 . 0  1 2 . 2   6 . 2  4 2 . 4
QWEST COMMUNICATIONS INTL   3 9 9 0 0     4 . 3 2   0 . 1   7 . 6 1   0 . 0  5 4 . 0   N/ A  2 7 . 1
VERIZON COMMUNICATIONS      1 4 5 0 0    3 5 . 0 8   0 . 4  9 6 . 8 8   4 . 4  1 3 . 3   2 . 8   9 . 4

  0 . 9  5 3 . 7 3   1 . 7  1 8 . 2   4 . 7  2 7 . 3



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

CONSUMER DISCRETIONARY STOCK     

ADVANCE AUTO PARTS          1 5 7 7 2    8 1 . 4 0   1 . 8   3 . 0 0   0 . 0  2 8 . 4   5 . 0  1 4 . 8
ALLIANCE GAMING CORP        4 0 2 7 9    2 4 . 6 5   1 . 4   1 . 2 2   0 . 0  3 0 . 1  1 2 . 3  2 1 . 5
ANN TAYLOR STORES           2 1 5 4 9    3 9 . 0 0   1 . 2   1 . 7 6   0 . 0  2 0 . 2   2 . 2  2 1 . 3
CHICO’S FAS INC             1 6 9 7 9    3 6 . 9 5   0 . 9   3 . 2 2   0 . 0  3 5 . 2   9 . 5  2 0 . 6
COST PLUS INC                6 3 2 6    4 1 . 0 0   0 . 4   0 . 8 9   0 . 0  2 8 . 1   3 . 7  1 0 . 8
COX RADIO                   4 1 3 2 0    2 5 . 2 3   1 . 5   2 . 5 3   0 . 0  4 0 . 0   2 . 2  1 5 . 4
CUMULUS MEDIA INC           5 6 1 7 3    2 2 . 0 0   1 . 7   1 . 4 4   0 . 0   N/ A   1 . 9  2 8 . 1
HARRIS INTERACTIVE INC      6 3 2 8 0     8 . 3 0   0 . 7   0 . 4 6   0 . 0  3 9 . 5   3 . 8  1 7 . 9
HOT TOPIC INC               2 4 6 3 2    2 9 . 4 6   1 . 0   1 . 4 1   0 . 0  3 3 . 0   7 . 2  3 0 . 7
PEP BOYS MANNY              5 2 0 6 5    2 2 . 8 7   1 . 7   1 . 2 0   1 . 2   N/ A   1 . 9  5 0 . 1
RARE HOSPITALITY INTL INC    2 0 0 0    2 4 . 4 4   0 . 1   0 . 8 2   0 . 0  2 0 . 9   2 . 4  - 1 . 9
STATION CASINOS INC         3 0 7 5 0    3 0 . 6 3   1 . 3   1 . 8 3   1 . 6  3 0 . 6   5 . 4   0 . 5
WARNACO GROUP INC           4 4 1 0 0    1 5 . 9 5   1 . 0   0 . 7 2   0 . 0   0 . 3   1 . 4   2 . 4
WOLVERINE WORLD WIDE        3 7 2 3 5    2 0 . 3 8   1 . 1   0 . 8 2   1 . 1  1 6 . 0   2 . 1   5 . 3

 1 5 . 6   1 . 6 8   0 . 3  2 7 . 6   4 . 4  1 9 . 9

CONSUMER STAPLES STOCK           

HAIN CELESTIAL GROUP        2 2 3 9 4    2 3 . 2 1   0 . 7   0 . 7 9   0 . 0  2 7 . 0   1 . 8  2 8 . 0
SUNOPTA INC COM             4 3 5 0 0     9 . 2 3   0 . 6   0 . 4 8   0 . 0  6 5 . 9   4 . 2

  1 . 3   0 . 6 6  4 4 . 0   2 . 8  2 8 . 0

ENERGY RELATED STOCK             

EVERGREEN RESOURCES INC     1 6 6 5 6    3 2 . 5 1   0 . 8   1 . 2 8   0 . 0  2 2 . 2   3 . 3  2 0 . 4
KEY ENERGY SERVICES INC     3 9 6 8 8    1 0 . 3 1   0 . 6   1 . 3 4   0 . 0   N/ A   1 . 9   6 . 8
PATINA OIL & GAS CORP       1 7 2 9 7    4 8 . 9 9   1 . 2   1 . 6 7   0 . 7  1 8 . 4   5 . 1  3 5 . 4



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

J&W SELIGMAN

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

SUPERIOR ENERGY SVCS INC    4 9 6 9 4     9 . 4 0   0 . 7   0 . 7 0   0 . 0  2 2 . 9   1 . 9  - 4 . 1
ULTRA PETROLEUM CORP        1 8 5 6 4    2 4 . 6 2   0 . 6   1 . 8 3   0 . 0  6 0 . 0  1 4 . 0  7 6 . 5
UNIT CORP                   1 6 0 2 4    2 3 . 5 5   0 . 5   1 . 0 3   0 . 0  2 3 . 3   2 . 2  2 5 . 0

  4 . 3   1 . 3 5   0 . 2  2 7 . 7   4 . 8  2 7 . 9

FINANCIAL STOCK                  

AFFILIATED MANAGERS GROUP   1 5 5 7 0    6 9 . 5 9   1 . 5   1 . 4 8   0 . 0  2 6 . 3   2 . 5  1 0 . 8
ASPEN INSURANCE HLDGS LTD   1 6 2 0 0    2 4 . 8 1   0 . 6   1 . 6 8   N/ A   N/ A   N/ A
BOSTON PRIVATE FINANCE      1 4 5 0 0    2 4 . 8 4   0 . 5   0 . 5 7   0 . 8  2 7 . 0   3 . 1   5 . 6
CAPITALSOURCE INC           2 8 7 9 3    2 1 . 6 8   0 . 9   2 . 5 5   N/ A  2 5 . 5   3 . 1  2 3 . 9
CORRECTIONS CORPORATION OF   1 7 9 3 6    2 8 . 8 3   0 . 7   1 . 0 1   0 . 0   9 . 8   1 . 5  1 6 . 9
EAST WEST BANCORP INC       1 3 9 0 0    5 3 . 6 8   1 . 0   1 . 3 0   0 . 7  2 3 . 3   3 . 8  2 5 . 8
FIRST MARBLEHEAD CORP       2 4 3 0 0    2 1 . 8 8   0 . 7   1 . 1 7   N/ A  3 8 . 4   N/ M
INVESTORS FINANCIAL SERVIC   2 9 3 7 7    3 8 . 4 1   1 . 6   2 . 5 0   0 . 2  3 2 . 0   4 . 9  2 1 . 8
JEFFERIES GROUP INC NEW     1 4 9 4 9    3 3 . 0 2   0 . 7   1 . 8 6   1 . 0  2 4 . 0   2 . 6  1 5 . 1
SOUTHWEST BANCORP           1 0 9 7 9    3 8 . 8 5   0 . 6   1 . 3 3   0 . 5  2 1 . 8   2 . 8   6 . 6
UCBH HOLDINGS INC           1 8 5 8 0    3 8 . 9 7   1 . 0   1 . 7 5   0 . 3  2 8 . 2   4 . 4  2 9 . 1
WINTRUST FINANCIAL CORP     1 2 0 6 0    4 5 . 1 0   0 . 8   0 . 8 5   0 . 4  2 2 . 3   2 . 8  1 9 . 3

 1 0 . 6   1 . 6 1   0 . 4  2 6 . 0   3 . 3  1 8 . 5

HEALTH CARE STOCK                

ACCREDO HEALTH INC          2 4 7 5 7    3 1 . 6 1   1 . 1   1 . 5 1   0 . 0  4 5 . 2   2 . 9  1 2 . 9
ALEXION PHARMACEUTICAL INC   1 6 2 0 0    1 7 . 0 2   0 . 4   0 . 3 7   0 . 0   N/ A   2 . 6   0 . 5
ALKERMES INC                1 7 0 0 0    1 3 . 5 0   0 . 3   1 . 2 1   0 . 0   N/ A  1 0 . 1  - 1 . 6
CELL GENESYS INC            2 1 2 6 6    1 2 . 9 4   0 . 4   0 . 5 1   0 . 0   N/ A   2 . 1   1 . 7
COMMUNITY HEALTH SYS INC    3 5 3 8 2    2 6 . 5 8   1 . 3   2 . 6 2   0 . 0  2 1 . 1   2 . 0  2 2 . 5
COOPER COS INC              1 6 5 0 0    4 7 . 1 3   1 . 1   1 . 4 8   0 . 1  2 2 . 8   3 . 9  1 5 . 7
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CUBIST PHARMACEUTICALS INC   2 3 1 0 0    1 2 . 1 6   0 . 4   0 . 3 8   0 . 0   N/ A   N/ A  1 2 . 4
DADE BEHRING HLDGS INC      1 9 0 5 2    3 5 . 7 4   1 . 0   1 . 4 4   0 . 0   0 . 9   2 . 2  2 6 . 5
EDWARDS LIFESCIENCES CORP   1 5 3 0 5    3 0 . 0 8   0 . 6   1 . 7 8   0 . 0  2 1 . 6   3 . 1  1 1 . 1
GEN-PROBE INC               1 1 9 1 5    3 6 . 4 7   0 . 6   1 . 7 7   0 . 0  5 6 . 5   7 . 0  3 4 . 7
GENELABS TECHNOLOGIES INC   2 1 0 0 0     2 . 8 0   0 . 1   0 . 2 4   0 . 0   N/ A   N/ A  8 3 . 8
IDX SYS CORP                2 1 5 4 3    2 6 . 8 2   0 . 8   0 . 7 9   0 . 0  4 3 . 2   3 . 2  1 5 . 9
KENSEY NASH CORP            1 5 8 0 0    2 3 . 2 5   0 . 5   0 . 2 7   0 . 0  2 6 . 1   3 . 2  - 1 . 2
KOSAN BIOSCIENCES INC       3 1 6 0 1     9 . 8 6   0 . 4   0 . 2 5   0 . 0   N/ A   4 . 0  2 3 . 9
LAB HOLDINGS INC            1 3 3 0 0    3 2 . 4 7   0 . 6   0 . 4 2   0 . 0  2 3 . 5   3 . 9  3 9 . 2
LIGAND PHARMACEUTICAL INC   4 3 0 1 5    1 4 . 6 9   0 . 9   1 . 0 7   0 . 0   N/ A   N/ M  1 3 . 9
MAXYGEN INC                 3 1 3 9 6    1 0 . 6 3   0 . 5   0 . 3 7   0 . 0   N/ A   1 . 8   3 . 8
MEDICIS PHARMACEUTICAL COR   1 2 4 1 9    7 1 . 3 0   1 . 2   1 . 9 6   0 . 3   N/ M   4 . 5  2 1 . 8
MERIT MEDICAL SYSTEMS           0    2 2 . 2 6   0 . 0   0 . 5 7   0 . 0  3 5 . 2   7 . 1  3 4 . 3
ONYX PHARMACEUTICALS         6 0 0 0    2 8 . 2 3   0 . 2   0 . 8 3   0 . 0   N/ A  1 0 . 1  3 0 . 9
PEDIATRIX MED GROUP         1 0 8 4 1    5 5 . 0 9   0 . 8   1 . 2 9   0 . 0  1 6 . 7   2 . 4  1 9 . 6
RESPIRONICS INC             1 5 9 6 1    4 5 . 0 9   1 . 0   1 . 5 4   0 . 0  3 1 . 2   3 . 5   8 . 1
SELECT MEDICAL CORP         4 1 2 0 0    1 6 . 2 8   0 . 9   1 . 6 4   0 . 4  2 4 . 3   4 . 3  1 3 . 4
TELIK INC                   1 2 4 0 0    2 3 . 0 1   0 . 4   0 . 8 3   0 . 0   N/ A  1 2 . 6  1 4 . 6
UNITED SURGICAL PARTNERS    1 2 3 8 0    3 3 . 4 8   0 . 6   0 . 9 2   0 . 0  3 4 . 2   2 . 5  1 8 . 3
UNITED THERAPEUTICS CORP D   1 5 8 0 0    2 2 . 9 5   0 . 5   0 . 4 9   0 . 0   N/ A   2 . 9   1 . 6
VICURON PHARMACEUTICALS IN   1 9 9 9 5    1 8 . 6 5   0 . 5   1 . 0 0   0 . 0   N/ A   4 . 5   5 . 4
XOMA LTD                    5 2 6 3 1     6 . 6 0   0 . 5   0 . 5 5   0 . 0   N/ A   N/ M - 1 1 . 5
ZYMOGENETICS INC            2 7 8 7 0    1 5 . 5 0   0 . 6   0 . 7 2   0 . 0   N/ A   3 . 1   5 . 8

 1 8 . 3   1 . 2 3   0 . 0  2 7 . 5   3 . 8  1 5 . 1

INDUSTRIALS STOCK                

AMETEK AEROSPACE PRODS INC   2 0 6 9 8    4 8 . 2 6   1 . 4   1 . 6 1   0 . 5  1 8 . 8   3 . 3  1 2 . 7
CHICAGO BRIDGE & IRON CO N   2 2 9 6 8    2 8 . 9 0   0 . 9   1 . 3 3   0 . 4  2 1 . 1   3 . 8   6 . 5
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CLARCOR INC                 1 1 9 4 5    4 4 . 1 0   0 . 7   1 . 1 2   1 . 1  2 0 . 9   3 . 2  1 3 . 4
CORINTHIAN COLLEGES INC     1 8 6 6 0    5 5 . 5 6   1 . 4   2 . 4 5   0 . 0  3 4 . 1   9 . 3  - 2 . 8
CORPORATE EXECUTIVE BOARD   2 7 8 1 0    4 6 . 6 7   1 . 8   1 . 7 4   0 . 0  5 4 . 9   7 . 5  - 0 . 8
DIAMONDCLUSTER INTL INC     5 0 4 2 7    1 0 . 2 0   0 . 7   0 . 3 4   0 . 0   N/ A   4 . 6  4 9 . 1
DURATEK INC                 3 1 3 0 0    1 3 . 0 4   0 . 6   0 . 1 8   0 . 0  1 0 . 5   2 . 5  5 1 . 1
EDUCATION MANAGEMENT CORP   1 7 3 2 0    3 1 . 0 4   0 . 8   2 . 2 5   0 . 0  3 8 . 1   5 . 2   7 . 4
GRACO INC                   2 1 5 5 0    4 0 . 1 0   1 . 2   1 . 8 4   0 . 8  2 2 . 4   7 . 2   7 . 0
HUNT JB TRANS SERVICES      1 9 5 9 0    2 7 . 0 1   0 . 7   2 . 1 6   0 . 0  2 5 . 6   3 . 2   3 . 1
LECG CORP COM               2 2 0 0 0    2 2 . 8 9   0 . 7   0 . 4 7   N/ A   N/ A   N/ A
MARTEN TRANS LTD                1    1 5 . 3 8   0 . 0   0 . 2 1   0 . 0  1 7 . 5   1 . 5 - 1 1 . 0
OLD DOMINION FGHT LINES IN   1 8 4 7 5    3 4 . 0 8   0 . 9   0 . 5 5   0 . 0  2 1 . 0   2 . 4  1 6 . 0
PACER INTL INC TENN         2 5 0 4 0    2 0 . 2 2   0 . 7   0 . 7 5   0 . 0  2 6 . 3   3 . 7   1 . 1
RESOURCES CONNECTION INC.   4 2 7 5 5    2 7 . 3 1   1 . 6   0 . 6 1   0 . 0  4 5 . 5   4 . 4  1 3 . 4
UTI WORLDWIDE INC           1 4 6 9 5    3 7 . 9 3   0 . 8   1 . 1 6   0 . 3  2 8 . 2   3 . 1  2 3 . 8
WABASH NATIONAL CORP        3 9 4 9 1    2 9 . 3 0   1 . 6   0 . 7 6   0 . 0   N/ A   N/ M  8 3 . 7

 1 6 . 6   1 . 2 8   0 . 2  3 1 . 2   5 . 0  1 8 . 8

INFORMATION TECHNOLOGY STOCK     

ACTEL CORP                  3 1 7 6 7    2 4 . 1 0   1 . 1   0 . 6 1   0 . 0   N/ M   2 . 3   0 . 5
AGILE SOFTWARE CORP DEL     8 3 4 6 0     9 . 9 0   1 . 2   0 . 5 1   0 . 0   N/ A   2 . 0   4 . 2
ANDREW CORPORATION          6 7 8 6 9    1 1 . 5 1   1 . 1   1 . 8 3   0 . 0 1 0 5 . 4   1 . 3  - 4 . 1
ARRIS GROUP INC            1 0 6 0 0 2     7 . 2 4   1 . 1   0 . 5 4   0 . 0   N/ A   2 . 1  2 5 . 9
ASYST TECHNOLOGIES INC      5 9 5 2 6    1 7 . 3 5   1 . 4   0 . 6 9   0 . 0   N/ A   N/ M  2 2 . 6
ATMI INC                    2 8 1 7 1    2 3 . 1 4   0 . 9   0 . 7 2   0 . 0   N/ A   2 . 9  - 8 . 4
CACI INTERNATIONAL INC       7 5 2 2    4 8 . 6 2   0 . 5   1 . 4 1   0 . 0  2 8 . 9   3 . 2  1 3 . 5
CYMER INC                    7 6 8 7    4 6 . 1 9   0 . 5   1 . 6 5   0 . 0   N/ A   3 . 9  1 2 . 2
DIGITAL RIVER INC           2 5 1 5 8    2 2 . 1 0   0 . 8   0 . 6 9   0 . 0  4 2 . 5   5 . 6 - 1 9 . 3
DOUBLECLICK INC             4 2 1 0 0    1 0 . 2 2   0 . 6   1 . 4 2   0 . 0   N/ A   2 . 2  - 4 . 5
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DSP GROUP INC               2 5 4 4 9    2 4 . 9 1   0 . 9   0 . 7 1   0 . 0  3 0 . 1   2 . 5   0 . 1
ELECTRO SCIENTIFIC INDUSTR   1 5 8 8 8    2 3 . 8 0   0 . 5   0 . 6 6   0 . 0   N/ A   2 . 2  1 3 . 1
ENTEGRIS INC                2 9 5 2 1    1 2 . 8 5   0 . 5   0 . 9 3   0 . 0 1 0 7 . 1   2 . 7  1 3 . 7
ENTERASYS NETWORKS INC     1 9 7 5 2 3     3 . 7 5   1 . 0   0 . 7 8   0 . 0   N/ A   5 . 0  - 6 . 3
FILENET INC                 3 8 0 3 9    2 7 . 0 8   1 . 4   1 . 0 0   0 . 0 1 0 4 . 2   3 . 8  3 4 . 9
HELIX TECHNOLOGY            3 6 7 4 3    2 0 . 5 8   1 . 1   0 . 5 4   0 . 8   N/ A   4 . 5  2 6 . 1
HYPERION SOLUTIONS CORP     2 3 6 9 0    3 0 . 1 4   1 . 0   1 . 0 8   0 . 0  3 0 . 4   2 . 8   3 . 9
INFORMATICA CORP            7 5 3 9 5    1 0 . 3 0   1 . 1   0 . 8 7   0 . 0   N/ M   3 . 1  3 8 . 4
IPAYMENT INC                1 2 3 6 9    3 4 . 0 0   0 . 6   0 . 5 5   0 . 0   N/ M   4 . 9  5 0 . 6
JACK HENRY & ASSOCIATES IN   4 8 3 9 8    2 0 . 5 8   1 . 4   1 . 8 3   0 . 7  3 4 . 9   4 . 7  1 8 . 6
MACROVISION CORP            2 2 6 8 3    2 2 . 5 9   0 . 7   1 . 1 1   0 . 0  5 5 . 1   3 . 4  2 2 . 1
MANHATTAN ASSOCS INC        2 5 2 1 7    2 7 . 6 4   1 . 0   0 . 8 3   0 . 0  3 5 . 4   3 . 8   6 . 6
PACKETEER INC               4 8 7 2 3    1 6 . 9 8   1 . 2   0 . 5 4   0 . 0  5 4 . 8   7 . 0  4 0 . 9
RETEK INC                   9 3 8 8 1     9 . 2 8   1 . 2   0 . 5 0   0 . 0   N/ A   5 . 7  3 7 . 5
STRATEX NETWORKS INC        8 4 9 0 0     4 . 2 5   0 . 5   0 . 3 6   0 . 0   N/ A   3 . 4  1 1 . 7
SYNAPTICS INC               4 6 5 3 3    1 4 . 9 8   1 . 0   0 . 3 6   0 . 0  4 0 . 5   4 . 0  3 9 . 2
TEKELEC INC                 5 5 5 7 4    1 5 . 5 5   1 . 2   0 . 9 5   0 . 0   N/ M   3 . 0  - 0 . 9
UNOVA INC                   2 4 6 3 8    2 2 . 9 5   0 . 8   1 . 3 6   0 . 0   N/ A   3 . 3  5 6 . 7
ZEBRA TECHNOLOGY             7 8 4 3    6 6 . 3 7   0 . 7   3 . 1 4   0 . 0  3 5 . 6   5 . 1  2 8 . 9

 2 6 . 9   0 . 9 4   0 . 1  5 5 . 7   3 . 6  1 7 . 1

MATERIALS STOCK                  

AIRGAS COM                  1 8 4 9 0    2 1 . 4 8   0 . 6   1 . 5 8   0 . 7  2 1 . 1   2 . 5  2 0 . 9
AMCOL INTERNATIONAL CORP    4 4 2 8 4    2 0 . 3 0   1 . 3   0 . 5 8   1 . 0  3 0 . 3   3 . 5  6 4 . 8
CENTURY ALUM CO             3 7 7 0 0    1 9 . 0 1   1 . 0   0 . 4 0   0 . 0  4 8 . 7   2 . 4  7 7 . 4
GRAFTECH INTERNATIONAL LTD   8 7 3 7 7    1 3 . 5 0   1 . 6   0 . 9 1   0 . 0   N/ A   N/ A  6 8 . 8

  4 . 5   0 . 7 9   0 . 4  3 5 . 0   2 . 9  6 3 . 6



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

CONSUMER DISCRETIONARY STOCK     

CEC ENTERTAINMENT INC       2 5 1 0 0    4 7 . 3 9   1 . 6   1 . 2 0   0 . 0  1 8 . 3   3 . 2  2 0 . 9
GILDAN ACTIVEWEAR INC         8 0 0    3 0 . 8 8   0 . 0   0 . 9 1   0 . 0  1 5 . 8   3 . 5   9 . 8
HIBBETT SPORTING GOODS INC   5 4 8 0 0    2 9 . 8 0   2 . 2   0 . 4 6   0 . 0  2 4 . 5   4 . 0  2 4 . 2
J. JILL GROUP INC           7 0 1 0 0    1 2 . 7 1   1 . 2   0 . 2 5   0 . 0  2 4 . 0   1 . 7   9 . 9
MERITAGE CORP               1 4 0 0 0    6 6 . 3 1   1 . 3   0 . 8 7   0 . 0  1 0 . 0   2 . 3  4 0 . 3
O’REILLY AUTOMOTIVE INC     5 7 2 0 0    3 8 . 5 6   3 . 0   2 . 0 9   0 . 0  2 1 . 8   2 . 8   4 . 8
SHOE CARNIVAL INC           3 6 7 0 0    1 7 . 7 0   0 . 9   0 . 2 2   0 . 0  1 6 . 2   1 . 6  2 3 . 7
SONIC CORP                  2 1 1 0 0    3 0 . 7 2   0 . 9   1 . 2 0   0 . 0  2 2 . 9   4 . 5  2 1 . 9
SPARTAN MTRS INC            6 0 9 0 0    1 0 . 1 0   0 . 8   0 . 1 2   1 . 0  2 1 . 5   2 . 0  1 2 . 1
STAGE STORES INC            1 8 9 0 0    2 7 . 9 0   0 . 7   0 . 5 3   0 . 0  1 0 . 3   1 . 2   9 . 8
ULTIMATE ELECTRONIC INC     6 4 2 0 0     7 . 6 3   0 . 7   0 . 1 1   0 . 0   N/ A   0 . 5 - 1 8 . 8
WCI COMMUNITIES INC         6 4 6 0 0    2 0 . 6 1   1 . 8   0 . 9 0   0 . 0  1 0 . 1   1 . 3  2 4 . 9
WILSONS LEATHER EXPERTS IN   7 9 0 0 0     3 . 4 6   0 . 4   0 . 0 7   0 . 0   N/ A   1 . 0 - 5 6 . 7
YANKEE CANDLE COMPANY INC   1 6 7 0 0    2 7 . 3 3   0 . 6   1 . 3 9   0 . 0  2 1 . 5   8 . 1   7 . 3

 1 6 . 3   0 . 9 3   0 . 1  1 8 . 7   2 . 7  1 4 . 8

CONSUMER STAPLES STOCK           

CASEY’S GENERAL STORES,INC   6 3 9 0 0    1 7 . 6 6   1 . 6   0 . 8 8   0 . 8  2 0 . 3   2 . 0  2 6 . 3
NBTY INC                    4 3 8 0 0    2 6 . 8 6   1 . 6   1 . 7 9   0 . 0  2 1 . 8   3 . 5  1 5 . 0
RIVIANA FOODS INC           2 0 0 0 0    2 7 . 3 9   0 . 8   0 . 3 9   3 . 7  1 3 . 8   2 . 1  - 2 . 7
ROBERT MONDARI WINERY       2 3 7 0 0    3 8 . 8 4   1 . 3   0 . 6 4   0 . 0  3 3 . 2   1 . 4  2 5 . 4
SENSIENT TECHNOLOGIES CORP   5 9 1 0 0    1 9 . 7 7   1 . 6   0 . 9 2   3 . 0  1 0 . 9   1 . 7  - 5 . 1

  6 . 8   1 . 0 1   1 . 3  2 0 . 1   2 . 2  1 2 . 8

ENERGY RELATED STOCK             

CARBO CERAMICS              1 1 9 0 0    5 1 . 2 5   0 . 8   0 . 8 0   0 . 8  3 2 . 9   4 . 3  4 2 . 1



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

ST MARY LAND & EXPLORATION   4 5 6 0 0    2 8 . 5 0   1 . 8   0 . 8 0   0 . 4  1 2 . 1   2 . 2  1 2 . 8
WESTPORT RESOURCES CORP     3 5 3 0 0    2 9 . 8 6   1 . 5   2 . 0 1   0 . 0  4 7 . 4   1 . 7  2 6 . 8

  4 . 1   1 . 2 3   0 . 3  2 8 . 9   2 . 4  2 3 . 8

FINANCIAL STOCK                  

AMERICAN CAPITAL STRATEGIE   4 0 8 0 0    2 9 . 7 3   1 . 7   1 . 6 9   9 . 3  2 1 . 7   1 . 8  2 2 . 7
ARDEN REALTY GROUP INC      1 7 2 0 0    3 0 . 3 4   0 . 7   1 . 9 5   6 . 7  3 8 . 4   1 . 6  1 0 . 5
BANK OF BERMUDA LTD SHS     2 7 1 0 0    4 4 . 9 6   1 . 7   1 . 3 0   2 . 6  1 7 . 2   2 . 0  1 6 . 8
CENTURY BANCORP INC MASS    1 9 3 0 0    3 5 . 4 6   0 . 9   0 . 2 0   1 . 4  1 6 . 3   1 . 9   6 . 2
CHELSEA PROPERTY GROUP INC   1 4 8 0 0    5 4 . 8 1   1 . 1   2 . 3 8   3 . 9  4 2 . 5   4 . 6  1 5 . 6
DELPHI FINL GROUP INC CLAS   3 4 5 0 0    3 6 . 0 0   1 . 7   1 . 1 1   1 . 3  1 3 . 9   1 . 5  1 6 . 3
FINANCIAL FEDERAL CORP      2 1 9 0 0    3 0 . 5 5   0 . 9   0 . 5 7   0 . 0  1 9 . 2   1 . 7   0 . 1
FIRST MERIT CORP            1 0 4 0 0    2 7 . 1 1   0 . 4   2 . 2 9   3 . 8  1 5 . 2   2 . 3  1 0 . 6
GETTY REALTY CORP           2 7 8 0 0    2 6 . 1 5   1 . 0   0 . 6 4   6 . 5  1 7 . 9   2 . 8   8 . 4
INVESTMENT TECHNOLOGY       2 6 0 0 0    1 6 . 1 5   0 . 6   0 . 7 5   0 . 0  1 8 . 6   2 . 0 - 1 5 . 8
IPC HLDGS LTD               2 8 3 0 0    3 8 . 9 0   1 . 5   1 . 8 8   1 . 9   8 . 7   1 . 3  1 1 . 6
MAGUIRE PROPERTIES INC.     3 9 6 0 0    2 4 . 3 0   1 . 3   1 . 0 4   6 . 6   N/ A   3 . 0  2 0 . 5
PLATINUM UNDERWRITERS HLDG   4 7 4 0 0    3 0 . 0 0   2 . 0   1 . 2 9   1 . 1  1 2 . 7   1 . 3   7 . 0
PUBLIC STORAGE PROPERTIES   1 8 6 0 0    4 1 . 2 6   1 . 1   0 . 8 9   2 . 8  3 5 . 9   1 . 8  1 0 . 1
RAIT INVESTMENT TRUST       2 8 6 0 0    2 5 . 6 0   1 . 0   0 . 5 3   9 . 4  1 1 . 3   1 . 7  1 4 . 1
REINSURANCE GROUP OF AMERI   4 9 1 0 0    3 8 . 6 5   2 . 6   1 . 9 3   0 . 6  1 2 . 4   1 . 3  - 5 . 0
RLI CORP                    1 4 5 0 0    3 7 . 4 6   0 . 7   0 . 9 4   1 . 2  1 3 . 6   1 . 8  1 4 . 1
SCOTTISH ANNUITY REGROUP L   4 7 1 0 0    2 0 . 7 8   1 . 3   0 . 7 3   1 . 0  1 8 . 7   1 . 1 - 1 3 . 7
SKY FINANCIAL GROUP INC(FR   4 3 0 0 0    2 5 . 9 4   1 . 5   2 . 3 4   3 . 2  1 5 . 3   2 . 5  1 6 . 2
TEXAS REGIONAL BANESHARES   1 6 0 0 0    3 7 . 0 0   0 . 8   1 . 0 9   1 . 3  1 7 . 9   2 . 7   9 . 8
TRUST COMPANY OF NEW JERSE    7 4 0 0    3 9 . 6 8   0 . 4   0 . 7 3   1 . 8  2 4 . 2   2 . 7  2 4 . 8
UNIVERSAL AMERN FINL CORP  1 2 4 7 0 0     9 . 9 0   1 . 7   0 . 5 3   0 . 0  1 2 . 9   1 . 6  1 1 . 9

 2 6 . 7   1 . 2 8   2 . 9  1 8 . 0   1 . 9   9 . 5



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

HEALTH CARE STOCK                

AMERIGROUP CORP             3 0 8 0 0    4 2 . 6 5   1 . 8   0 . 9 0   0 . 0  1 4 . 3   3 . 0  - 4 . 4
AMSURG CORP COM             1 5 6 0 0    3 7 . 9 5   0 . 8   0 . 7 6   0 . 0  2 6 . 9   3 . 4  1 5 . 0
CORVEL CORP                 1 3 4 0 0    3 7 . 6 0   0 . 7   0 . 4 0   0 . 0  2 3 . 2   5 . 5   5 . 9
COVANCE                     4 1 5 0 0    2 6 . 8 0   1 . 5   1 . 6 6   0 . 0  2 2 . 7   3 . 2  1 9 . 7
POLYMEDICA INDUSTRY INC     5 3 4 0 0    2 6 . 3 0   1 . 9   0 . 6 7   2 . 3  1 4 . 6   3 . 0  - 0 . 2

  6 . 8   0 . 9 4   0 . 7  1 8 . 7   3 . 3   5 . 6

INDUSTRIALS STOCK                

ALBANY INTERNATIONAL CORP   2 6 7 0 0    3 3 . 9 0   1 . 2   1 . 1 3   0 . 8  1 8 . 0   2 . 2  1 0 . 2
CARLISLE COS,INC            1 5 1 0 0    6 0 . 8 6   1 . 3   1 . 8 7   1 . 4  2 1 . 9   3 . 1  4 0 . 1
CURTISS-WRIGHT CORP         3 3 4 0 0    4 4 . 9 0   2 . 1   0 . 3 9   N/ A   N/ A   N/ A  2 5 . 9
DESWELL INDS INC            4 5 0 0 0    2 6 . 0 0   1 . 6   0 . 2 4   3 . 7  2 0 . 6   2 . 7  2 4 . 1
EMCOR GROUP                 1 4 5 0 0    4 3 . 9 0   0 . 9   0 . 6 6   0 . 0  1 6 . 7   1 . 3   3 . 2
GENESEE & WYOMING INC       5 8 1 0 0    3 1 . 5 0   2 . 5   0 . 4 8   0 . 0  1 8 . 4   1 . 9  3 2 . 9
GRANITE CONSTRUCTION        3 3 3 0 0    2 3 . 4 9   1 . 1   0 . 9 8   1 . 7  1 6 . 3   2 . 0  2 6 . 3
KADANT INC                  4 9 4 0 0    2 1 . 6 5   1 . 5   0 . 3 0   0 . 0  2 4 . 9   1 . 5  1 3 . 0
QUIXOTE CORP                3 9 7 0 0    2 4 . 4 1   1 . 3   0 . 2 0   1 . 4  1 9 . 5   2 . 6  - 2 . 3
SIMPSON MANUFACTURING CO I   3 1 2 0 0    5 0 . 8 6   2 . 2   1 . 2 6   0 . 0  2 1 . 6   3 . 1  2 4 . 4
TREX COMPANY INC             9 7 0 0    3 7 . 9 8   0 . 5   0 . 5 6   0 . 0  2 7 . 1   4 . 4  2 2 . 3
UNITED STATIONERS INC       4 6 2 0 0    4 0 . 9 2   2 . 6   1 . 3 8   0 . 0  2 3 . 0   2 . 1   8 . 6
USF CORP                    2 8 6 0 0    3 4 . 1 9   1 . 3   0 . 9 4   1 . 1  2 3 . 6   1 . 5   8 . 5
WERNER ENTERPRISES INC      2 0 3 7 5    1 9 . 4 9   0 . 5   1 . 5 6   0 . 5  2 2 . 4   2 . 2   6 . 2

 2 0 . 6   0 . 8 3   0 . 8  2 1 . 0   2 . 3  1 8 . 8

INFORMATION TECHNOLOGY STOCK     

ANSYS INC                   1 1 1 0 0    3 9 . 7 0   0 . 6   0 . 6 0   0 . 0  2 8 . 8   5 . 2  1 1 . 7



VERMONT STATE TEACHERS
COMMON STOCK HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

WELLINGTON

PORT MKT DIV QUARTER
COMPANY NAME SHARES PRICE WT CAP YLD P/E P/B RETURN

BLACK BOX CORP DEL          2 2 6 0 0    4 6 . 0 6   1 . 4   0 . 8 3   0 . 4  2 0 . 4   1 . 7  1 5 . 8
CABLE DESIGN TECHNOLOGY    1 2 6 0 0 0     8 . 9 9   1 . 6   0 . 3 8   0 . 0 1 1 2 . 4   1 . 3  1 2 . 4
ESS TECHNOLOGY INC          6 5 5 0 0    1 7 . 0 3   1 . 5   0 . 6 6   0 . 0  3 8 . 7   3 . 1  5 8 . 0
MAXIMUS INC                 3 7 8 0 0    3 9 . 1 3   2 . 0   0 . 8 3   0 . 0  2 3 . 3   2 . 5  1 3 . 6
PERICOM SEMICONDUCTOR CORP   6 4 2 0 0    1 0 . 8 6   1 . 0   0 . 2 8   0 . 0   N/ A   1 . 5   9 . 3
TECHNITROL,INC              2 7 5 0 0    2 0 . 7 4   0 . 8   0 . 8 3   0 . 0  4 2 . 3   1 . 9  1 2 . 7

  8 . 9   0 . 6 5   0 . 1  4 5 . 5   2 . 3  2 0 . 7

MATERIALS STOCK                  

ABER DIAMOND CORP            9 7 0 0    3 6 . 6 3   0 . 5   2 . 0 1   0 . 0   N/ M   7 . 0  3 1 . 7
APTARGROUP INC              1 2 5 0 0    3 9 . 0 0   0 . 7   1 . 4 2   0 . 7  1 8 . 1   2 . 0   6 . 5
FLORIDA ROCK INDUSTRIES,IN   1 6 6 5 0    5 4 . 8 5   1 . 3   1 . 5 8   1 . 8  2 0 . 8   2 . 7  1 1 . 1
MERIDIAN GOLD INC           3 2 3 0 0    1 4 . 6 1   0 . 6   1 . 4 5   0 . 0  3 8 . 4   2 . 8  2 4 . 6

  3 . 1   1 . 5 8   0 . 9  2 4 . 5   3 . 3  1 6 . 2

UTILITIES STOCK                  

BLACK HILLS CORP            3 2 8 0 0    2 9 . 8 3   1 . 3   0 . 9 6   4 . 0  1 3 . 7   1 . 4  - 2 . 4
NEW JERSEY RESOURCES CORP   2 3 0 0 0    3 8 . 5 1   1 . 2   1 . 0 5   3 . 4  1 6 . 0   2 . 5   7 . 8
PEOPLES ENERGY COM NPV      1 3 4 0 0    4 2 . 0 4   0 . 8   1 . 5 4   5 . 0  1 4 . 6   1 . 8   2 . 9
PNM RESOURCES INC           4 9 0 0 0    2 8 . 1 0   1 . 9   1 . 1 3   3 . 3  2 0 . 1   1 . 1   1 . 0
WGL HOLDINGS INC            3 7 8 0 0    2 7 . 7 9   1 . 4   1 . 3 5   4 . 6  1 2 . 0   1 . 7   1 . 9

  6 . 7   1 . 1 8   3 . 9  1 5 . 7   1 . 6   2 . 0



VERMONT STATE TEACHERS
BOND HOLDINGS

AS OF 12/03

NEW ENGLAND PENSION CONSULTANTS

LOOMIS

MARKET STATED MOODY DUR- YIELD TO
BOND NAME VALUE COUPON MATURITY RATE ATION MATURITY

0-5  YEARS     ALLIED WASTE NA                  4 0 5 , 1 5 0    8 . 5 0 1 2 / 0 1 / 0 8 BA3    4 . 0 3   5 . 8 3 %
AMB PROPERTY                   1 , 7 3 6 , 5 6 7    7 . 1 0  6 / 3 0 / 0 8 BAA1   3 . 8 9   3 . 9 0 %
AMERICAN GEN FIN CORP MTN        4 3 3 , 6 4 1    2 . 7 5  6 / 1 5 / 0 8 A1     4 . 1 4   3 . 6 7 %
AMERICAN GENL FIN CORP MTN        9 0 2 , 6 5 6    3 . 0 0 1 1 / 1 5 / 0 6 A1     2 . 7 3   2 . 7 7 %
AMERICAN INTL GROUP 144A         6 5 4 , 9 2 4    2 . 8 8  5 / 1 5 / 0 8 AAA   4 . 0 5   3 . 5 4 %
AT&T WIRELESS                  1 , 2 3 2 , 9 6 2    7 . 5 0  5 / 0 1 / 0 7 BAA2   2 . 9 5   3 . 6 1 %
BANK OF AMERICA                  7 6 7 , 1 6 3    3 . 8 8  1 / 1 5 / 0 8 AA2    3 . 6 6   3 . 3 5 %
BANK ONE CORP                  1 , 8 3 1 , 2 2 0    2 . 6 3  6 / 3 0 / 0 8 AA3    4 . 1 9   3 . 5 6 %
CARRAMERICA REALTY CORP          9 9 9 , 5 4 6    6 . 8 8  3 / 0 1 / 0 8 BAA2   3 . 5 7   4 . 2 2 %
CIT GROUP INC                  1 , 3 9 2 , 8 8 5    3 . 8 8 1 1 / 0 3 / 0 8 A2     4 . 3 5   3 . 9 4 %
CITIGROUP INC                  1 , 0 7 0 , 1 0 8    5 . 0 0  3 / 0 6 / 0 7 AA1    2 . 9 0   2 . 9 5 %
COUNTRYWIDE HOME LN MTN          9 2 9 , 3 9 7    3 . 2 5  5 / 2 1 / 0 8 A3     4 . 0 4   3 . 6 6 %
CSX CORP                       1 , 3 6 9 , 8 9 3    6 . 2 5 1 0 / 1 5 / 0 8 BAA2   4 . 1 1   4 . 0 3 %
DEERE JOHN CAP CORP              4 5 9 , 0 0 3    3 . 9 0  1 / 1 5 / 0 8 A3     3 . 6 5   3 . 4 6 %
ERAC USA FIN CO 144A             5 6 3 , 3 1 0    7 . 3 5  6 / 1 5 / 0 8 BAA1   3 . 8 4   3 . 8 4 %
FEDERAL FARM CR BANKS            9 9 7 , 4 2 3    2 . 3 8 1 0 / 0 2 / 0 6 GOVT   2 . 6 3   2 . 5 4 %
FEDERAL HOME LN MTG CORP       2 , 2 8 3 , 1 2 0    4 . 2 5  6 / 1 5 / 0 5 GOVT   1 . 4 2   1 . 5 9 %
FEDERAL HOME LN MTG CORP       2 , 6 9 0 , 4 0 3    5 . 5 0  7 / 1 5 / 0 6 GOVT   2 . 3 3   2 . 3 4 %
FEDERAL HOME LN MTG CORP M       8 3 8 , 8 4 1    3 . 5 0  9 / 1 5 / 0 7 GOVT   3 . 4 3   3 . 0 0 %
FEDERAL HOME LOAN MORTGAGE     3 , 6 1 5 , 6 5 2    5 . 2 5  1 / 1 5 / 0 6 GOVT   1 . 9 0   2 . 0 4 %
FEDERAL NATL MTG ASSN          2 , 3 5 3 , 5 9 8    5 . 5 0  2 / 1 5 / 0 6 GOVT   1 . 9 8   2 . 0 8 %
FEDERAL NATL MTG ASSN          1 , 9 7 8 , 3 6 0    5 . 2 5  6 / 1 5 / 0 6 GOVT   2 . 3 1   2 . 3 1 %
FIRSTBANK PUERTO RICO          2 , 2 8 0 , 9 1 6    7 . 6 3 1 2 / 1 5 / 0 5 BAA3   1 . 8 2   3 . 6 6 %
GMAC                             2 6 8 , 9 4 3    6 . 1 5  4 / 0 5 / 0 7 A3     2 . 9 2   3 . 7 9 %
JP MORGAN CHASE                1 , 9 1 0 , 2 9 1    3 . 6 3  5 / 0 1 / 0 8 A1     3 . 9 6   3 . 5 7 %
MOTOROLA INC                     2 6 8 , 5 7 5    6 . 7 5  2 / 0 1 / 0 6 BAA3   1 . 9 1   2 . 9 0 %
MOTOROLA INC                     7 4 0 , 6 7 3    5 . 8 0 1 0 / 1 5 / 0 8 BAA3   4 . 1 3   4 . 3 8 %
OASIS RESIDENTIAL              2 , 0 4 0 , 9 8 0    7 . 2 5 1 1 / 1 5 / 0 6 BAA2   2 . 6 0   3 . 2 5 %
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PEMEX PRJ MSTR                 1 , 3 6 5 , 0 0 0    6 . 1 3  8 / 1 5 / 0 8 BAA1   3 . 9 5   4 . 9 0 %
SECURITY CAP GROUP               6 3 7 , 1 1 8    6 . 9 5  6 / 1 5 / 0 5 AAA   1 . 4 0   1 . 8 2 %
SPRINT CAP CORP                1 , 0 0 4 , 1 0 7    6 . 1 3 1 1 / 1 5 / 0 8 BAA3   4 . 1 8   4 . 6 0 %
TIME WARNER ENTMT              1 , 0 7 4 , 4 9 5    7 . 2 5  9 / 0 1 / 0 8 BAA1   3 . 9 4   3 . 7 8 %
UNION PAC CORP                   5 4 3 , 4 3 4    5 . 7 5 1 0 / 1 5 / 0 7 BAA2   3 . 3 8   3 . 5 0 %
VERIZON GLOBAL                 1 , 3 7 9 , 5 0 4    4 . 0 0  1 / 1 5 / 0 8 A2     3 . 6 4   3 . 5 0 %
WELLS FARGO                    1 , 9 1 8 , 4 3 9    3 . 5 0  4 / 0 4 / 0 8 AA1    3 . 9 0   3 . 4 2 %

        4 4 , 9 3 8 , 2 9 4    5 . 2 2   3 . 0 5   3 . 1 8 %

5-10  YEARS    ALLIED WASTE NA 144A             3 0 8 , 2 5 0    6 . 5 0 1 1 / 1 5 / 1 0 BA3    5 . 4 6   6 . 0 4 %
AOL TIME WARNER                1 , 5 8 5 , 8 1 4    6 . 7 5  4 / 1 5 / 1 1 BAA1   5 . 7 5   4 . 8 3 %
BANK OF AMERICA                1 , 4 0 2 , 9 2 8    4 . 8 8  1 / 1 5 / 1 3 AA2    7 . 0 8   4 . 9 0 %
BEAR STEARNS                   1 , 1 7 8 , 3 8 5    7 . 6 3 1 2 / 0 7 / 0 9 A1     4 . 8 6   4 . 1 7 %
CLEAR CHANNEL                  2 , 0 0 8 , 5 5 8    5 . 7 5  1 / 1 5 / 1 3 BAA3   6 . 8 7   5 . 1 3 %
COMCAST CABLE                    7 2 4 , 9 2 9    6 . 7 5  1 / 3 0 / 1 1 BAA3   5 . 5 5   4 . 8 5 %
COMCAST CABLE                  1 , 3 3 3 , 3 5 8    7 . 1 3  6 / 1 5 / 1 3 BAA3   7 . 0 1   5 . 2 5 %
CONOCO FDG CO                    5 5 7 , 4 2 7    6 . 3 5 1 0 / 1 5 / 1 1 A3     6 . 1 5   4 . 4 9 %
CONSTELLATION ENERGY             7 9 9 , 9 2 5    6 . 1 3  9 / 0 1 / 0 9 BAA1   4 . 7 3   4 . 1 6 %
COX COMMUNICATIONS INC           8 0 6 , 2 2 4    4 . 6 3  6 / 0 1 / 1 3 BAA2   7 . 4 8   5 . 1 1 %
CSX CORP                       1 , 0 0 7 , 3 7 3    6 . 7 5  3 / 1 5 / 1 1 BAA2   5 . 6 8   4 . 6 7 %
DELPHI CORP                    2 , 1 2 3 , 8 7 7    6 . 5 0  5 / 0 1 / 0 9 BAA2   4 . 4 7   4 . 8 3 %
DEUTSCHE TELEKOM INT FIN       1 , 2 6 2 , 1 4 2    5 . 2 5  7 / 2 2 / 1 3 BAA    N/ A     N/ A
DEVON FING CORP                  6 7 4 , 4 0 4    6 . 8 8  9 / 3 0 / 1 1 BAA2   6 . 0 1   4 . 7 9 %
EOP OPER LTD PARTNERSHIP         2 7 8 , 2 3 8    6 . 7 5  2 / 1 5 / 1 2 BAA1   6 . 1 8   5 . 1 6 %
EOP OPER LTD PARTNERSHIP       1 , 1 2 7 , 2 4 3    7 . 0 0  7 / 1 5 / 1 1 BAA1   5 . 7 8   4 . 9 4 %
FNMA POOL - 125420                   1 3 2    5 . 5 0  5 / 0 1 / 1 1 GOVT   1 . 3 0   2 . 7 7 %
GENL ELEC CAP CORP MTN         1 , 3 5 1 , 0 3 0    5 . 8 8  2 / 1 5 / 1 2 AAA   6 . 3 6   4 . 7 5 %
GMAC                           2 , 9 2 4 , 5 7 1    6 . 8 8  9 / 1 5 / 1 1 A3     5 . 9 0   5 . 6 3 %
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GOLDMAN SACHS GROUP            1 , 3 6 9 , 6 8 6    4 . 7 5  7 / 1 5 / 1 3 AA3    7 . 4 0   5 . 0 9 %
HCA INC                        2 , 0 2 7 , 5 0 0    6 . 2 5  2 / 1 5 / 1 3 BA1    6 . 7 6   5 . 9 1 %
INTERNATIONAL PAPER CO         1 , 0 0 2 , 0 4 5    4 . 2 5  1 / 1 5 / 0 9 BAA2   4 . 4 9   4 . 1 6 %
ISTAR FINL INC                   2 9 5 , 7 3 8    6 . 0 0 1 2 / 1 5 / 1 0 BA1    5 . 6 3   5 . 6 5 %
KINDER MORGAN INC              2 , 3 7 9 , 7 5 7    6 . 5 0  9 / 0 1 / 1 2 BAA2   6 . 5 7   5 . 0 1 %
MERRILL LYNCH & CO MTN         1 , 3 8 4 , 4 6 2    4 . 5 0 1 1 / 0 4 / 1 0 AA3    5 . 8 1   4 . 3 4 %
MORGAN STANLEY GROUP           1 , 4 4 1 , 4 5 7    5 . 3 0  3 / 0 1 / 1 3 AA3    7 . 1 0   5 . 0 0 %
MOTOROLA INC                     5 8 8 , 4 1 6    8 . 0 0 1 1 / 0 1 / 1 1 BAA3   5 . 9 2   5 . 1 4 %
MOTOROLA INC                   1 , 1 5 0 , 5 2 6    7 . 6 3 1 1 / 1 5 / 1 0 BAA3   5 . 4 0   5 . 0 3 %
NATL RURAL UTIL                1 , 6 3 1 , 2 5 7    5 . 7 5  8 / 2 8 / 0 9 A2     4 . 7 7   4 . 0 8 %
NOBLE DRILLING CORP              2 7 0 , 0 6 3    6 . 9 5  3 / 1 5 / 0 9 BAA    N/ A     N/ A
NWAC C                         1 , 3 8 3 , 7 1 6   1 1 . 3 0 1 2 / 2 1 / 1 2 BAA2   3 . 5 5  1 5 . 3 0 %
PHILLIPS PETE                    4 4 8 , 0 3 6    6 . 3 8  3 / 3 0 / 0 9 A3     4 . 4 4   3 . 8 2 %
PREMCOR REFNG GROUP 144A         7 0 4 , 5 5 6    6 . 7 5  2 / 0 1 / 1 1 BA3    5 . 5 2   6 . 5 3 %
PROGRESS ENERGY INC            1 , 1 3 5 , 1 2 7    7 . 1 0  3 / 0 1 / 1 1 BAA2   5 . 5 8   4 . 9 8 %
RAYTHEON                       1 , 0 9 8 , 8 3 5    6 . 5 5  3 / 1 5 / 1 0 BAA3   5 . 0 5   4 . 6 2 %
SBC COMMUNICATIONS INC           2 6 4 , 9 3 8    5 . 8 8  8 / 1 5 / 1 2 A1     6 . 6 4   4 . 9 8 %
SCHERING PLOUGH                1 , 4 0 8 , 3 4 3    5 . 3 0 1 2 / 0 1 / 1 3 A3     7 . 6 3   5 . 0 7 %
SUN MICROSYSTEMS               1 , 1 2 7 , 8 7 7    7 . 6 5  8 / 1 5 / 0 9 BAA3   4 . 5 2   4 . 8 0 %
TELUS CORP                       8 5 6 , 8 7 5    8 . 0 0  6 / 0 1 / 1 1 BAA    N/ A     N/ A
UNION OIL CO CALIF               3 9 7 , 9 2 7    5 . 0 5 1 0 / 0 1 / 1 2 BAA2   6 . 9 4   4 . 8 9 %
UNITED MEXICAN STATES          1 , 2 3 9 , 1 5 0    7 . 5 0  1 / 1 4 / 1 2 BAA    N/ A     N/ A
WEYERHAEUSER                     8 1 7 , 1 9 6    6 . 7 5  3 / 1 5 / 1 2 BAA2   6 . 2 4   5 . 3 6 %

        4 5 , 8 7 8 , 2 9 1    6 . 4 4   5 . 9 1   5 . 3 0 %

10-20  YEARS   CHESAPEAKE ENERGY CORP           6 9 8 , 7 5 0    7 . 7 5  1 / 1 5 / 1 5 BA3    6 . 0 7   6 . 2 0 %
FHLMC GOLD POOL - E01279       1 , 7 9 4 , 6 2 3    5 . 5 0  1 / 0 1 / 1 8 GOVT   2 . 2 7   4 . 1 4 %
FHLMC GOLD POOL - E01341       1 , 6 1 8 , 9 1 7    5 . 5 0  3 / 0 1 / 1 8 GOVT   2 . 2 6   4 . 1 4 %
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FHLMC GOLD POOL - E01378       3 , 8 1 3 , 5 1 6    5 . 0 0  5 / 0 1 / 1 8 GOVT   2 . 9 8   4 . 3 7 %
FHLMC GOLD POOL - E89786         5 0 2 , 3 7 5    6 . 0 0  5 / 0 1 / 1 7 GOVT   1 . 5 3   3 . 4 3 %
FHLMC GOLD POOL - G11295       1 , 1 2 6 , 9 5 3    5 . 5 0  9 / 0 1 / 1 7 GOVT   2 . 1 7   4 . 0 5 %
FHLMC_1673- H                  1 , 0 3 9 , 1 1 9    6 . 0 0 1 1 / 1 5 / 2 2 GOVT   0 . 0 5   2 . 3 5 %
FNMA POOL - 254997             1 , 3 2 4 , 9 6 3    6 . 0 0 1 1 / 0 1 / 1 8 GOVT   1 . 4 4   2 . 8 8 %
FNMA POOL - 545904             2 , 4 5 0 , 6 2 9    5 . 5 0  9 / 0 1 / 1 7 GOVT   2 . 1 3   4 . 0 0 %
FNMA POOL - 685496             2 , 9 5 0 , 0 3 9    5 . 5 0  4 / 0 1 / 1 8 GOVT   2 . 3 2   4 . 0 5 %
FNMA POOL - 699393             3 , 1 3 3 , 3 3 0    5 . 0 0  4 / 0 1 / 1 8 GOVT   2 . 9 6   4 . 2 9 %
FNMA POOL - 712622             2 , 4 6 8 , 7 5 5    4 . 5 0  6 / 0 1 / 1 8 GOVT   3 . 5 3   4 . 3 9 %
FNMA POOL - 720330             2 , 4 6 5 , 9 0 8    5 . 0 0  7 / 0 1 / 1 8 GOVT   3 . 0 4   4 . 2 9 %
FNMA POOL - 740467             5 , 0 3 4 , 3 7 0    5 . 0 0 1 0 / 0 1 / 1 8 GOVT   3 . 1 7   4 . 2 9 %
GREENTREE_MFH_1998-06- A5        3 9 2 , 8 2 2    6 . 0 6  4 / 0 1 / 1 8 N/ A   0 . 2 4   1 . 7 2 %
KELLWOOD CO                    1 , 0 5 2 , 5 0 0    7 . 6 3 1 0 / 1 5 / 1 7 BA1    8 . 4 7   7 . 0 2 %
SOUTH AFRICA(REPUBLIC OF)      2 , 4 0 9 , 7 5 0    8 . 5 0  6 / 2 3 / 1 7 BAA    N/ A     N/ A
WEYERHAEUSER                   2 , 0 9 2 , 6 6 1    7 . 1 3  7 / 1 5 / 2 3 BAA2  1 0 . 3 8   6 . 6 4 %

        3 6 , 3 6 9 , 9 8 2    5 . 6 8   3 . 3 2   4 . 3 6 %

OVER  20  YEARS AT&T CORP                      1 , 3 7 5 , 4 8 8    8 . 0 0 1 1 / 1 5 / 3 1 BAA2  1 2 . 1 0   6 . 6 6 %
FHLMC GOLD POOL - C01361       1 , 7 9 7 , 7 9 3    6 . 0 0  5 / 0 1 / 3 2 GOVT   2 . 3 5   4 . 3 8 %
FHLMC_2116- D                    2 9 8 , 6 1 9    6 . 0 0  7 / 1 5 / 2 6 GOVT  - 0 . 1 9   3 . 0 1 %
FNMA POOL - 741862             2 , 5 9 8 , 7 1 4    5 . 5 0  9 / 0 1 / 3 3 GOVT   4 . 0 7   5 . 0 7 %
FORD MOTOR COMPANY             2 , 1 2 4 , 3 6 1    7 . 4 5  7 / 1 6 / 3 1 BAA1  1 1 . 3 3   7 . 3 6 %
SPRINT CAP CORP                2 , 2 9 2 , 0 3 1    6 . 8 8 1 1 / 1 5 / 2 8 BAA3  1 1 . 5 8   7 . 0 8 %
TCI COMMUNICATIONS INC           5 7 1 , 3 5 1    7 . 8 8  2 / 1 5 / 2 6 BAA3  1 0 . 9 8   6 . 4 3 %
UNUM CORP                        2 3 3 , 1 0 1    6 . 7 5 1 2 / 1 5 / 2 8 BAA3  1 1 . 6 5   7 . 1 6 %

        1 1 , 2 9 1 , 4 5 7    6 . 6 9   8 . 0 6   6 . 0 5 %
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Deutsche Bank Trust Company Americas has exercised reasonable professional care in the preparation of this performance report.

However, we cannot guarantee the accuracy of all information contained within.

Information in this report on market indices and security characteristics,  as well as information incorporated in the Capital Market

Review, is received from sources external to Deutsche Bank Trust Company Americas.  While efforts are made to ensure that this

data is accurate, the Bank cannot accept responsibility for any errors that may occur.


